
j summary; 


IIirj t „ ,, EEC anger over 

UK drafts Frankfurt ® n 

extra 550 stocks unilateral U S curb 


troops into rise to 
N. Ireland record 


on steel products 


The British Army is drafting into 
Northern Ireland an extra 550 sol- 
diers. This is the first time extra 
soldiers have been called into the 
province since (he Republican 
death lasts of 1981 and it underlines 
the increased tension since the 
signing of the Anglo-Irish agree- 
ment on November 15. 

A battalion from the Royal Angli- 
an Regiment will be deployed early 
in January in Fermanagh, London- 
derry, Tyrone and Armagh, where 
Royal Ulster Constabulary stations 
have been hit in seven recent IRA 
attacks. 

The IRA attacks have caused par- 
ticular problems because threats to 
kill any builders working for the se- 
curity forces have halted work on 
new police and army contracts and 
reconstruction of damaged build- 
ings. Page 12 

Assad-Hussein talks 

. , . „ . , . , . . LONDON equities firmed for the 

1 of S f? a fourth consecutive session. The FT 
and King Hussein of Jordan met m Ordinary share index added 9.7 to 
Damascus for talks aimed at nor- i non p„„» on 
malising relations between neigh- ' ^ 

bouring countries which have been WALL STREET: The Dow Jones in- 
at loggerheads for six years dustrial average closed 7.46 up at 
Page 12 1,550.46. Page 30 

DOLLAR was weaker in Undon, 
TWO militiamen Killed closing at DM 2.463 (DM 2.472), FFr 

Two pro-Israeli militiamen were 

killed and six people, including an 2.WI75) and Y201-0 fY202^). On 
Israeli soldier, were wounded by Bank England tiie dol- 

guerrilla attacks in Israers self- lars mdex fel1 to 125 - 8 from 1263. 
declared security zone in south 

Lebanon. STERLING showed small mixed 

changes in London. It gained 10 
Hostages plan points against the dollar to 51.439 

tag£ and fly (hem to Tel Aviv. Aus- P?“ d 7 s „ rate mieK 

trian Interior Minister Karl Blecha 0.1 to 78.0. Poffe 23 
said. GOLD rose 50.50 on the London bul- 

lion market to 5327.50 and was 25 
Ceasefire signed cents higher in Zurich, also to 
_ 5327.50. Page 22 

President Moussa Traore of Mali 

signed a ceasefire agreement to BIS figures show that a sharp in- 
stop fighting in his country’s border crease in foreign borrowing by the 
war with Burkina Faso. Soviet Union during the first half of 

. 1985 was accompanied by a marked 

Zimbabwe unity shortening in the maturity profile 

, . _. ... . . _ of its debt- Page 13 

Zimbabwean Prime Minister Ro- 

hert Mugabe said his ruling Zanu- SOVIET UNION and East Germany 
PF party and the main opposition have signed an agreement covering 
PF-Zapu had agreed to establish a the next five years which will en- 
socialist one-party state. Page 2 sure they remain each other's most 

important trading partner. Page 3 

Spanish shooting Yugoslavia froze interest rates, 
Suspected Basque guerrillas shot indicating growing disagreement 
dead a Spanish Civil Guard who with the IMF, which has proposed 
was head of security at the French counter-inflationary measures. 
Michelin tyre works at Las arte, Page 2 

near San Sebastian. US HEALTH care services group. 

National Medical Enterprises, re- 
Japanese launch ported sharply higher fiscal second- 

Asahi Shimbtm, Japan’s leading quarter operating revenues but flat 
newspaper, is to be printed in Lon- Bet income. Page 13 

“ SMSMS HNG/INTERNOR TH, US en ergy 

copies floivn to European centres. SKSElgStfSlE. 

rag vian Government’s weekend nadon- 

Oil hODGS dashprl afisadon of the group’s Belco petro- 

^11 nupeb aasnea feum subsidiary. Page 13 

HjTSSS £ p“ d tog another IMPERIAL GROUP, UK brewing, 
r- 1 ® near the Statfjord and tobacco and food company fighting 

£““» discoveries m , the North a £I . 9bn bid tom hS 

Sea have been dashed. Page 2 Trust, announced a 12.3 per cent 

dividend increase for 1985. Page 3 

Soccer fan jailed DRUGS: Bulk buying by Unicef has 

A Brussels court sentenced a Brit- prompted a fall in world prices of 
ish football fan to 40 months impns- essential drugs, according to the 
onment for maiming an Italian with charity’s medical procurement 
an iron bar after the European Cup chief. Page 3 
final at Belgium's HeyseJ Stadium 

last May. AIRLINES worldwide carried a rec- 

ord 892m passengers on interoa- 
Dhaka protest tional and domestic scheduled ser- 1 

- i j h j * vices in 1985 against 841m in 1984. 

Bangladesh students set fire to the Dj™ 
home of Dhaka University's vice ^ 

chancellor and ransacked his office UNION CARBIDE, US chemicals 
in retaliation to a police raid on a group, announced plans to sell its 
residence halL engineering polymers and cotnpo- 

„ , sites business to Amoco Chemical 

Kuwait nOldS four for S210m. Carbide court victory, 

Kuwait arrested three Lebanese Pag * 12 

and a Syrian alleged to be planning FEDERALE Volks beleggings, trou- 
to sabotage power and desalination bled South African industrial hold- 
P ants ' ing company, is to refinance itself 

with a RIOOm (S37.8m) issue of ordi- 

Climber escapes nar y shares. Page 14 

A Norwegian mountaineer was — 

swept by an avalanche 1,000 metres The Financial Times wiU not be 
down a cliff near Aandalsnes and published tomorrow. We wish our 
escaped with a broken ankle. readers a very happy new year. 
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FRANKFURT: The Commerzbank 
index reached its fourth consecu- 
tive record level, adding 14.4 to 
1,951.5 during active trading among 
leading issues in several sectors. 
Page 30 
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BY QUENTIN PEEL IN BRUSSELS 
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THE SIMMERING steel trade con- 
flict between the US and the EEC 
boiled over again yesterday when 
Washington announced unilateral 
curbs on European exports of semi- 
finished products, according to the 
European Commission. 

The move to set a ceiling of 

400.000 tonnes on EEC exports of 
semis from tomorrow was immedi- 
ately condemned by EEC officials 
in Brussels as unjustified. They an- 
nounced that counter-measures to 
offset the estimated S50m damage 
to EEC trade were under urgent 
consideration. 

I The US curbs do allow for an ex- 
tra 200,000 tonnes of semi-finished 
products to be imported from the 
EEC each year at the discretion of 
the US Trade Representative, in a 
move designed to make allowance 
for a long-term contract between 
the British Steel Corporation and 
Tuscaloosa Steel of Alabama. 

However, although the ceilings 
are much as expected in Brussels, 
the European anger is at the unila- 
teral decision to impose the curbs, 
instead of going through agreed 
consultation processes. 

Officials at the European Com- 
mission say current EEC exports of 
semis to the US are averaging 

900.000 tonnes a year. 


Semi-finished steel was the one 
major product left outside the new 
global steel agreement between the 
EEC and the US. which comes into 
effect today. As a “consultation 
product," however, new curbs are 
only supposed to be implemented 
after negotiation, and if it can be 
shown either that exports have in- 
creased sharply or that trade has 
been diverted from other products 
subject to quotas. 

Mr Willy De Clercq, the European 
Commissioner responsible for ex- 
ternal trade, condemned the move 
yesterday, saying that neither of 
the two conditions for curbs had 
been fulfilled. “These unilateral 
measures are unjustified,’* he said. 

A separate statement issued by 
the member-states also denounced 
the Washington move and reiterat- 
ed their “total disapproval** of such 
unilateral measures. They said the 
curbs were also in defiance of the 
standstill undertaking given by the 
US in the General Agreement on 
Tariffs and Trade. 

The statement said the EEC was 
“studying the appropriate compen- 
satory measures’’ and officials esti- 
mated the damage caused to EEC 
exports at about $50m. 

The dispute has come to a head in 
spite of agreement on the overall 


Winnie Mandela faces 
charge after arrest 


BY JIM JONES IN JOHANNESBURG 


MRS WINNIE MANDELA, wife of 
imprisoned black nationalist leader 
Mr Nelson Mandela, was arrested 
by South African police yesterday 
as she tried to return to her Soweto 
home in defiance of a ministerial 
banning order. 

The arrest is her second in just 
over a week and forms part of a 
growing public confrontation be- 
tween Mrs Mandela and the author- 
ities from which neither can easily 
backdown. 

Mrs Mandela had returned yes- 
terday to Johannesburg’s Jan 
Smuts airport from visiting her 
husband in Pollsmoor prison out- 
side Cape Town and was arrested 
after security police vehicles had 
forced her car to stop as she drove 
from the airport to the city limits. 

After her arrest Mrs Mandela 
was taken to the Krugersdorp po- 
lice station. She is being held over- 
night and will appear in court 
today. 

On the Saturday before Christ- 


mas the terms of Mrs Mandela’s old 
banning order were relaxed. These 
were replaced by a new order that 
prohibited her from entering Jo- 
hannesburg or Soweto. On Decem- 
ber 21 police forcibly removed Mrs 
Mandela from her Soweto home 
and arrested her when she returned 
the following day. She is to appear 
in court on January 22 to face 
charges of contravening her 
banning order. 

Mrs Mandela has made no secret 
of her determination publicly to de- 
fy the banning order which is im- 
posed fry ministerial edict with no 
right of appeal to the courts. 

Her previous banning order was 
imposed in 1977 and confined her to 
the remote Orange Free State town 
of Brandfort although the police 
generally turned a blind eye during 
the past year or more when she left 
Brandfort and attended political 
rallies around the country denoun- 
cing apartheid. 

She is to contest the fairness of 


the present order in the 

Supreme Court on January 7. Her 
lawyers had negotiated unsuccess- 
fully with the State Attorney for the 
order to be set aside until the 
Supreme Court hearing. 

The Supreme Court appeal is an- 1 
other challenge to the Government, 
which strenuously maintains that 
the country’s courts are indepen- 
dent If the Supreme Court decides 
that it cannot rule on the ban ni ng 
order, or if it finds toe order unfair 
and Mr Louis Le Grange, the Law 
and Order Minister, declines to re- 
lax the banning, the paint will have 
been made that ministers are above 
the law. 

On the other hand, it is difficult 
to see Mr Le Grange relaxing the 
order in response to a Supreme 
Court decision without causing 
President P. W. Botha’s Govern- 
ment grave loss of face. 

" Continued on Page 12 
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Agreement in doubt over aid 
package for Pan-Electric 


BY CHRIS SHERWELL IN SINGAPORE 


Climber escapes 


A RESCUE PLAN for Pan- Electric 
Industries, the debt-ridden Singa- 
pore salvage and property group, 
hung in the balance last night as 
James Capel, the London stockbro- 
king firm, baulked at proposals to 
relieve the company of SS140m 
($66m) of forward share purchase 
contracts. 

It now appears doubtful that to- 
day’s deadline for implementation 
of the plan can be met, and there is 
some concern in Singapore at the 
possible reaction on the Singapore 
and Kuala Lumpur stock ex- 
changes. Trading on both ex- 
changes was suspended for three 
days this month after Fan-Electric’s 
37 bank creditors placed it in 
receivership. 

Under the rescue plan agreed in 
Singapore on December 1 1, Mr Tan 
Koon Swan, the Malaysian entre- 
preneur and politician, was due by 
today to take on personalty Pan- 
Electric’s forward share purchase 
commitments and inject S$40m in 
new funds into the company. 

The bank creditors in turn agreed 
to the postponement of payment of 


interest and principal on some 
SS400m of debt for three months. 
Detailed proposals to restructure 
the company’s finances would then 
be worked out. 

Last Saturday, under the eye of 
the Monetary Authority of Singa- 
pore, the island state's quasi-central 
bank, Mr Tan and broking firms 
from Singapore and Malaysia 
signed agreements substituting Mr 
Tan’s name on the share contracts 
for Pan-Electric. 

James Cape! made clear last 
night that it did not feel bound by 
the December 31 deadline as it had 
not been involved in the discussions 
leading up to the rescue proposals. 
It sees itself as a creditor of Pan- 
Electric, rather than a party to the 
plans worked out by the Singapore 
brokerage community. 

Capel also emphasised that it was 
prepared to consider any formal 
proposal from Mr Tan, but had yet 
to be contacted by him. 

The London broker’s involvement 
in the a ffair springs principally 
from the refusal by YJC Fung, a 
Malaysian broking firm, to take de- 


livery of shares from James Capel 
under maturing forward share 
deals involving Pan-Electric. 

James Capel’s exposure is esti- 
mated at around SS27m, axtd the de- 
fault forced Capel to pay that 
amount out of its own resources to 
another broker in the chain to pro- 
tect its name. 

Y.K. Fong insists that it has not 
defaulted, saying it doubts the le- 
gality of the contracts. But Capel al- 
so has direct contracts with Part- 
Electric, and is withholding support 
for the Saturday agreement until 
Y.K. Fung pays up. James Capel be- 
lieves the proposed special Malay- 
sian lifeboat" scheme should be ac- 
tivated to render support for Kuala 
Lumpur brokers similar to that 
arranged by the Singapore authori- 
ties. 

Unless the Capel-related con- 
tracts are reversed out of Pan-Elec- 
tric, the rescue plan is threatened. 
But Pan-Electric’s bank creditors 

may be prepared to go ahead with a 
financial restructuring without 
James Capel's agreement, provided 
Mr Tan indemnifies them 
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BY LIONEL BARBER IN LONDON 


steel trade deal finalised on Decem- 
ber 11, after Britain was satisfied 
about the special allowance far the 
BSC-Tuscaloosa contract. 

Brussels officials said the Wash- 
ington announcement was for the 
curbs os semis to last the full 
course of the agreement - until 
September 30 1989. 

British Steel’s contract was for 
250,000 tonnes a year of steel slabs, 
rising to 600,000 tonnes by 1989, and 
the UK wanted assurances for addi- 
tional tonnages from 1987 onwards, i 

The wide-ranging, four-year steel j 
sales restraint agreement provides I 

for quantitative restrictions on all , 
the major categories of EEC steel 
exports except for semi-finished 
products. The deal was negotiated 
over the past four months to re- 
place the expiring 1982 carbon steel 
agreement and only finalised when 
it was agreed to keep semis as a 
“consultation product” It is in- 
tended to keep EEC sales to within 
5.5 per cent of the US steel market 

It has long been clear that semis 
would be the most difficult product 
to accommodate in any agreement 
The US had already negotiated 
curbs with its other leading suppli- 
ers, leaving very little margin to al- 
low EEC suppliers anything like 
their current level of sales. 


WESTLAND, Britain’s ailing heli- 
copter manufacturer, yesterday ap- 
pealed to Mrs Margaret Thatcher, 
the British Prime Minister, to help 
to resolve the battle between Si- 
korsky/Fiat and the European aero- 
space consortium that have pre- 
sented rival rescue plans for the 
company- 

In a two-paragraph letter. Sir 
John Cuckney, Westland’s chair- 
man, has asked Mrs Thatcher to 
clarity whether his company will be 
considered a European company if 
it supports the proposal by Sikor- 
sky, the US helicopter maker, and 
Fiat of Italy, to take a minority 
stake in the company. 

The letter, approved by the West- 
land bowl, which met in London 
yesterday, is understood to reflect 
fears that Westland could face dis- 
crimination by the British Ministry 
of Defence on future procurement 
decisions. Some Westland board 
members are also worried that if 
they adopt the Sikorsky/Fiat pro- 
posal they could jeopardise West- 
land’s participation in future pan — 
European helicopter projects. 

Last night Downing Street de- 
clined to comment on Sir John's 
correspondence. But officials at the 
Ministry of Defence, which strongly' 
supports the European consortium 
proposal, said the letter offered a 
chance to reopen what they view as 
a much-needed debate on West- 



Westland seeks 
Thatcher help 
on rescue plans 


land’s future and its effect on Euro- 
pean defence collaboration. 

Over the past week. Mr Michael . 
HeseH±ne, the Defence Secretary, 
has pressed Cabinet colleagues to 
discuss these issues before West- 
land shareholders vote on the SI- 
korsky/Fiat proposal on January 
14, MoD officials said. MrHeseitiue 
would like to convene a Cabinet 
sab-committee meeting before, the 
full Cabinet reassembles on 
January 9, the nffiriak said. . 

The tuning and the content. of- 
Mrs Thatcher’s response to -Sir 
John's letter is considered critical 
by all parties, involved in the battle 
over Westland, which has been rag- 
ing in Whitehall and the City of 
London for almost three weeks. 

. For the. Westland board, which, 
yesterday gave the .first firm indica- 
tion that it was prepared to put toe 
European consortium offer to its 
shareholders, it provides a brea- 
thing space. While Mr* Thatcher 
ponders her reply, the Westland 
board can. put pressure on Sikorsky 
and Flat to. improve the financial 
terms of the offer, which they now 
concede is inferior to the European 
proposal - 

Sir John said yesterday that he 
had .asked Lloyds Merchant Bank, 
adviser to the European consor- 
tium, to put forward one single pro- 
pasal which he could then pass on 

Continued oil Page 12 { 


US economic index 
shows slow growth 

BY REGINALD DALE, US EDITOR, IN WASHINGTON 

THE US index of leading economic The Reagan Administration, how- 
indicators rose by only OJ per cent ever, is now predicting a solid 4 per | 
in November, the smallest increase cent growth in the coming year, the 
since June, the Commerce Depart- same as Its original, unattained tar- 
ment reported yesterday. The provi- get for 1985. The Administration, 
sional figure confirmed widespread with some private economists, is 
expectations that the pace of US pointing to the recent surge in stock 
economic growth would remain prises and declining interest rates 
modest in the months ahead. 'asevifeiK* of economic revival 

^ November for " - ^ Makolm Baldrige, the ConK 

■ ineice Secretar y - ' aid yesterday 
Sr :timt 1116 ““to** 8 performance sug- 

Sfc S*ted “moderate growth ahead." 
Sh The mdex had gained an average of 

°- 4 1* 1 <*irt a month over the past 
cent the first decline since ApnL seven months, he said, - 

Novembers weak performance _ “TV 

was in fine with predictions by The sharp rise in the stock mar- 
many private analysts that the US ket was the biggest positive influ- 
economy will grow by only about 25 ence on the November composite 
to 3 per cent next year, little better index, with only three other of the 
than in 1985. Earlier this month an 11 indicators showing increases, 
initial estimate fay the Commerce They were net business formation. 
Department put overall 1985 growth raw materials prices and manufac- 
at 2.4 per cent hirers’ orders for consumer goods. 


Zia’s end " 
to martial 
law brings 
mixed 
response 

By Mohammed Aftab 

b> Islamabad 

PAKISTAN'S politicians reacted 
with a mixture of scepticism and 
hope to-the anhounoement yest^ 
day by the countiyV military ruler. 
General Zia ul-Haq, .that martial 
law was to be . lifted after eight 
years • 

Speaking in tha National Assem- 
bly set up a year ago, Gen Zia said 
sections of the constitution, relating 
to human -rights. and the jurisdic- 
tion of tiie courts would be restored 
and appealed to members of Parlia- 
ment and politicians to strengthen 

democratic institutions.. 

Political parties remain banned, 
however, ami Gen Zia will continue 
in the presidency unto 1990 under a 

mandate he Haiirm. he me given fo 

a referendum on his policies a year 
ago. Although Mr Mohammed 
Khan Junejo was elected as Prime 
Minister, Gen Zia, as army chief, 
still retains the power that he 
gained following his overthrow of 
the late Mr Zuffikar All Bhutto in 
1977. - - 

Mr Junejo yesterday asked all 
pohticans, including the banned 
parties, to cooperate with him so 
that any future change in govern- 
ment' WOuld be orderly and under- 
taken in a constitutional manner. 

“Pakistan win be called a consti- 
tutional state frpm jod^yT Mr June- 
jo said. He urged that toe process of 
democracy •shoute-ie fuHy safe- 
guarded. Tf any elements try to dis- . 
tnrb law and order such disruptive 
attempts should.be foiled with frill 
force and valour, ” he said. 

. Opposition . politicians claimed 
that toe change would make little 
difference, although tome noted 
that President Ha appemed to have 
gone further than expected In res- 
toring constitutional rights. ' 

Mr Arshad Chaudry, deputy lead- 
er of ih<* opposition' grouping the . 
Movement for the Restoration' of 

Continued on Page 12 
Zia’s political balancing act, 
Page2 
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la September 1984 we ^^\yW°m- 
mended Europe as the placr “V Our 

judgement has proven ^ « 

TheOppenheimer Europe 
Trust has risen by a remarkableY-*^ * 

its launch in September 1984 to 
1st December 1985. 

For the fourth month running our fund 
is the top performing European Unit Trust 
over the preceding twelve month period. 

It was cited in the Winners Sec tor of the 
Observer on 15th December . 


remain outstanding in Europe for 1986. 
To take hill advantage act now. 

Call our Broker Liaison learn on 

01-236 8036 (6 lines). 

- Offer to-hiil from launch VJM to 1.12.85 net income reinvested. 
Source: Planned Saving*. The' price of units can go down as well as up. 
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Oslo’s hopes 
dashed for 
offshore oil 
bonanza 


By Fay GJester in Oslo 


PEEL IN BRUSSELS 


PfS®“jLS IS gearing itself lor should get fisheries, currently 
“izlfian invasion when Spain the responsibility of Mr Frans 
TO^rtugal become full mem- Andrlessen of the Netherlands, 
tni b* the EEC tomorrow. That was not to the liking of 
keep third enlargement of the Lisbon fit was too peripheral). 


Systgunity to 12 members— 
conae the founding membur- 
defic of six— means a new 
the aval of jobs in the Euro- 
jj. Institutions, of ways of 
suiking and political alliances 
Osteen the different member 
dries, and of the economic 
-nemistry in a Common Market 
of 321m people. 

As many as 1,500 jobs in the 
Brussels bureaucracy are likely 
to be involved in the change- 
over, with present incumbents 
granted golden handshakes to 
make way for Spanish and 
Portuguese successors. 

The first to be allocated will 
be the new portfolios among 17 
members of the European Com- 
mission, compared with the 
present 14. Mr Jacques Delors, 
the Commission president, is 
hoping for a smooth transition 
to the new team on Friday, to 
match the amicable division of 
jobs just one year ago. 

The problem for the presi- 
dent is that he has to persuade 
his present Commissioners to 
give up jealously-guarded parts 
of their present portfolios, and 
match them with the ambitions 
of the arrivals. To give them a 
good example. Mr Delors has 
announced that he will give up 
responsibility for monetary 
affairs, and for the pot enti ally- 
powerful job of co-ordinating 
spending on the structural 
funds — social, regional and 
Mediterranean spending. 

Mr Manuel Marin, the senior 
Spanish Commissioner, is 
expected to take over responsi- 
bility for social affairs from Mr 
Peter Sutherland, the Irish 
Commissioner, and the employ- 
ment portfolio from Mr Alois 
Pfeiffer of West Germany. Mr 
Sutherland will still keep the 
key field of competition, and 
Mr Pfeiffer economic affairs. 

The other jobs may prove 
less easy to define. There was a 
suggestion that Portugal's Mr 
Antonio Cardoso e Cunha 


nor of Madrid (it was too close 
to the vital Spanish fishing 
interests). The alternative would 
be for Mr Stanley Clinton Davis 
of the (JK to give up his trans- 
port portfolio, in which he has 
been particularly active in 
fighting for liberalisation of air 
services. 

Spain’s second job for Mr 
Abel Matutes could be research 
and technology, if Mr Karl- 
Heinz Narjes of West Germany 
can be persuaded to settle for 
industry alone — although be 
could perhaps be given the sop 
of co-ordinating the structural 
funds. 

On the institutional front, 
the full membership of Spain 
and Portugal will change the 
voting patterns in the Council 
of Ministers. Whenever Issues 
can be decided by qualified 
majority voting — on farm 
policies, for example — it will 
give blocking minorities both 
to the northern and southern 
fringes of the Community. 

Spain will have eight votes 
and Portugal five in a new total 
of 76 votes In the Council, 
where Britain, France, Ger- 
many and Italy each have 10, 
Belgium Greece and the 
Netherlands have five each, 
Denmark and Ireland three, 
and Luxembourg two votes. 

The accession will also 
change the balance of power 
in the European Parliament, 
giving the Socialist and left- 
wing groups a majority of the 
assembly over the centre-right 
parties. 

On the economic front, 
enlargement will have the most 
dramatic consequences for the 
Common Agricultural Policy. 
Spanish membership alone will 
increase the acreage devoted to 
fanning in the EEC by 30 per 
cent, and the number of active 
fanners by 25 per cent, while 
the number of consumers only 
increase by 14 per cent 


NORWEGIAN hopes of find- 
ing another giant oil field, 
near the Statfjord and Gull- 
faks discoveries in the North 
Sea, vanished during the 
Christmas holidays. Geological 
samples taken from the first 
well op a newly allocated 
block (licence area) showed 
that the layers believed to 
contain huge oil reserves 
actually held only small 
amounts of gas and con- 
densate. 


John Filin g recently in Islamabad, reports on the implications as martial law is lifted 

7,ia sets himself a political balancing aei 


GENERAL ZIA UL-HAQ of 
Pakistan yesterday did what 
seemed virtually impossible 
until relatively recently. He 
voluntarily ended the regime of 
martial law which started in 


has diverted some attention 
from the martial law regime. 
It has been deplored when it 
has limited women's and other 
freedoms or meted out harsh 
penalties — four men convicted 


July 1977. Then, as army chief of raping Bangladeshi women 


Belgrade freezes interest 
rates against IMF advice 


BY ALEK5ANDAR LEBL IN BELGRADE 


YUGOSLAVIA has given a 
further indication of its grow- 
ing distrust of the International 
Monetary Fund's counter-infla- 
tion prescription for its eco- 
nomy by freezing interest rates 
at their current level. 


A key policy recommendation 
of the IMF. whose supervision 
of the Yugoslav economy under 
six successive standby arrange- 
ments comes to an end next 
May, has been that bank in- 
terest rates should be raised 
to the level of Inflation so that 
"real” or "positive" interest 
rates would exert some disci- 
pline on borrowing. 

The benchmark Interest rate 
on three-month deposits cur- 
rently stands at 61 per cent, 
based on an average of pro- 
ducer price rises recorded in 
the past three months and esti- 
mated for the next two mouths. 


By this agreed formula with 
the Fund, interest rates should 
have risen further in January 
to keep pace with surging infla- 
tion. But Mr Vlado Klemencic. 
the Finance Minister, has told 
parliament that rates will stay 
unchanged next month to give 
relief to hard-pressed corporate 
borrowers. 

However, neither the Yugo- 
slav Government nor the IMF 
are dramatising their difference 
over interest rates, which 
emerged after two weeks of 
talks with IMF officials in Bel- 
grade earlier this month. Mr 
Klemencic said the Govern- 
ment still intended to pursue 
the policy of "positive" interest 
rates, and Yugoslav and Fund 
officials are to meet in late 
January to seek a compromise 
solution for the remaining three 
months of the IMF standby 
arrangement 


The news, announced at the 
weekend by Norsk Hydro, 
operator on the block (34/8), 
is a bitter disappointment to 
the Oslo Government, the 
34/8 licencees, and the coun- 
try’s oil-related industry 
generally. 

Development of the oil 
which everyone bad expected 
to find on 34/8 was planned 
to help maintain government 
petroleum revenues and 
industry activity in the 1990s, 
when output from several 
Norwegian fields now in pro- 
duction will have ceased, or 
fallen sharply. 

Norway has two large North 
Sea gasfields ripe for ex- 
ploitation — Troll and Sleip- 
ner — but so far has been 
unable to find buyers for the 
gas at prices that would make 
their development worth- 
while. The Government has 
therefore given priority to 
allocating new licences in 
areas believed to contain oil. 
rather than gas. The 34/8 
disappointment is a serious 
setback to this "oil first” 
policy. 

Industry confidence in the 
oil potential of 34/8 was so 
widespread that It was the 
most coveted block in the last 
licensing round. Tfae share- 
out of stakes in It caused 
problems with the Opposition 
— which objected to the large 
shares given to foreign oil 
majors Conoco and Elf Aqui- 
tane — and acrimony between 
(he Norwegian Government 
and Mobil, which refused the 
licences it was offered, after 
failing to secure a part of 
The bad tidings could force 
a revision of the Govern- 
ment’s oil strategy. Including 
a speed up of Norwegian 
Shelf exploration and possibly 
tax concessions to encourage 
development of oil and gas 
fields which are not economic 
under current tax rules. 

Norsk Hydro is continuing 
work on the 34/8 well, which 
is now at 2,990 metres and will 
be drilled to a total depth of 
3300 metres. The company 
agrees with government 
experts that there is a chance 
of finding worth while 
amounts of hydrocarbons far- 
ther down, but it says the 
hoped-for giant discovery 
simply is not there. 

Partners on block 34/8 are 
Statoll (50 per cent), Norsk 
Hydro (18 per cent), Conoco 
and Elf (13 per cent each) 
and Sun Petroleum (6 per 
cent). 


of staff, he overthrew the 
regime of the late Zuififcar Ali 
Bhutto and installed himself as 
cheif martial law administrator 
and President 

Gen Zia remains President, 
having interpreted a 
referendum on his Islamisation 
policies a year ago as a 
mandate for him to stay in that 
office for five years. He has not 


were publicly flogged in the 
southern Pakistan City Of 
Hyderabad on December ZL 

But other measures, for ex- 
ample the introduction of a 
form of interest-free Islamic 
banking, have met no real oppo- 
sition and are now widely re- 
garded as a permanent feature. 

The economy is still fragile, 
propped up by US aid which 


yet given up the post of chief has poured in since the Soviet 


of army staff, but his job as 
martial law administrator ended 
yesterday with the announce- 
ment in parliament that martial 
law was lifted. 

Now he has to use his 
immense personal political skills 
to stay In power, partially 
sharing that power with the 
country’s elected but non-party 
National Assembly which was 
formed early this year and with 
the Prime Minister, Mr 
Mohammad Khan Junejo, who 
took office at the same time. 

President Zia’s achievement 
is that he has stayed in power, 
virtually unchallenged, for over 
eight years. He has run a re- 
gime which, despite some 
martial law excesses, has been 
generally tolerated by Paki- 
stanis and is also generally 
acknowledged as being less 
brutal thou the worst of the 
Bhutto years. 

One of the main legacies of 
the past eight years is the 
policy of Islamisation, which 


invasion of Afghanistan and by 
remittances from Pakistanis 
working abroad. The remit- 
tances have dropped sharply 
from a peak of about $3 bn a 
year to |2.4bn and the country 
has yet to produce exports to 
fill the gap. 

A potential economic crisis 
last summer when foreign re- 
serves fell sharply to only 
$322m. was averted, but there 
are severe problems with the 
balance of payments and the 
budget deficit which have to be 
faced. 

Any severe decline in the 
economy could spark unrest 
which is simmering under the 
surface, especially in the 
southern province of Sind, 
where a tide of nationalism has 
started to build up in the past 
two years. 

How the new balance of 
power between the Assembly 
and Mr Junejo on the one hand 
and the Army and Gen Zia on 
the other will work in practice 



still 

apprehensive about th« 
r influence of the 


££ties. Only last weekend 
Sera of banned p*rtes 
grouped tn the Movement for 

the Restoration of Democracy 
were arrested in adv&pcs. ofa 
mass meeting they wrejrfao- 
ning for -Christmas Day w 
Lahore. The v »****?" 
bann ed and the SOP activists 
held for a couple of ^ays. . 

Arguably, the parties cannot 
themselves be totally Mamed for 
their lack of success. A series 
of coups since IM7 
them of the stability neededto 
mature into organisations wbten 
could easily survive being 
banned for seven years by the 
Zta regime- 

The political parties, in 


is not yet clear. No one has any base. 

doubt that the generals intend “For all practical purposes . a 

to keep a grip on the country martial law is being perpete- ^"Pakistan 

and many of the martial laws, ated in civilian form, says Mr the same ©rob- 
in eluding those which control Ghulam Mustafa Jatoi, a leader „ M ir in the face of 

Party of 


the freedom of politicians to 
move around the country, have 
been absorbed into tfae consti- 
tution. 

Political parties are still 
banned, but the Government 
will announce its policy on 
parties in the next few days. 
The next elections are due in 
2990. for both the Assembly 
and the job of President. 

The ban on parties weakens 
the power of the -National 
Assembly and of the Prime 
Minister, in relation to tbe 
President and the Army, Some 
semi-formal groupings . have 
emerged in the Assembly, one 
linked with the Prime Minister, 
but they have no grassroots 


of the People’s 
Pakistan, the country^ largest 
banned party. 

President Zia has been able 
to stay in power and prepare 
the terms of yesterday’s change 
partly because most of Paki- 
stan’s 90m population is tired 
of the upheavals, violence and 
lack of direction under the 
politicians who have governed 
in the name of democracy since 
the country gained indepen- 
dence from Britain in 2047. 

Today, the established poli- 
tical parties are broken and 
divided, with only Miss Benazir 
Bhutto, daughter of the late 
Prime Minister and acting- 
I eader-fn-exli e of the Pakistan 


lem and are weak in the face of 
the military regime run there 
by General Ersbad. who is pro- 
mising elections in the rorauix 
yean 

In both countries the Presi- 
dent-Generals are trying to 
maintain their own positions by 
encouraging the emergence of 
new political figures. 

The best that both countries 
can hope for politically Is that 
peaceful transitions are made 
out of their mai*ial law regimes 
and that stable democratic con- 
stitutions and party politics 
gradually emerge without the 
disruption of further coups. 
This has now started to happen 
in Pakistan. 


Terrorists ‘planned to take Israelis hostage 9 


BY PATRICK BLUM IN VIENNA 


THE THREE terrorists respon- 
sible for the attack on Vienna 
airport last Friday intended to 
take Israeli hostages and fly 
with them to Tel Aviv, Mr Karl 
BLecha, Austria’s Interior 
Minister said yesterday. 

Mr Blecha also said that all 
Indications pointed to the 
terrorists being linked with 
the Abu Nidal group, an 
extremist faction of the 
Palestine Liberation Organisa- 
tion (FLO). 

Speaking at a press con- 
ference Mr Blecha said: 

These terrorists were not a 
suicide commando squad. Their 
was to take hostage Israeli 
citizens who where at the 
El A1 Check-in desk. To take 
over a plane on which,' with 
the Israeli hostages, they 
wanted to leave Vienna." 

According to one of the cap- 


Re p resen tatives of eight 
political parties, including 
Italy's Christian Democrats, 
Socialists and Republicans, 
yesterday approved a parlia- 
mentary resolution calling on 
the Craxl Government to re- 
port within 40 days on “the 
state of foreign policy and 
security policy in the Middle 
East and Mediterranean." 

Mr Gtulio AndreottiU 
Foreign Minister, came under 


severe criticism yesterday 
from Soctal Democrats, 
Liberals and other politicians 
for having developed an 
Italian foreign policy which 
is too tolerant of the Pales- 
tine Liberation Organisation. 
Mr Andreotti was also criti- 
cised for having responded to 
the terrorist killings by 
accusing Israel of over-react- 
ing and for having declined 
to int erupt Us holiday to re- 
turn to Rome. 


tured terrorists they intended 
to force the aircraft to fly to 
Tel Aviv with the hostages and 
carry out a further action. It 
was only the prompt action of 
Israeli and Austrian security 
which prevented them from 
carrying out the plan, . Mr 
Blecha said. 


An Interior Ministry spokes- 
man later said that tile three 
men were Palestinian? but that 
it bad not yet been possible to 
a certain their nationality. .All 
three had 'Tunisian . passports. 
Tunisia is the only Arab coun- 
try from which it is possible to 
travel tp Austria without a visa. 


During their interrogation by 
the Austrian police the two sur- 
viving and badly injured ter- 
rorists both Independently said 
they were members of Al-Fatah 
RC (Revolutionary Council) A1 
Assifah. This group is led by 
Abu Nidal. Mr Blecha said. 

One of the two terrorists said 
that he worked for the A1 Assi- 
fah office, Mr Becha said. Accor- 
ding to the Interior Mtostry the 
group’s office is based in Tripoli. 
Libya. 

Both terroists said that they 
were still to Beirut around 
December 20 and that they flew 
to Athens before coming to 
Vienna, One of the two said he 
flew to Geneva and . came to 
Vienna- by train. The other said 

that he flew to a .Vfest qgrman 

city then to Budapest from 
where he travelled fay train to 
Vienna. Once in Vienna they 
stayed In separate hotels. 


Israel considers Libyan target 


Turkey to make further 
cuts in import curbs 


BY DAVID BARCHARD IN ANKARA 


TURKEY IS to dismantle some 
remaining restrictions on im- 
ports under the 1986 import 
rfglme just announced. The 
changes are another major step 
towards full internationalisation 
of the Turkish economy. 

The Government has scrapped 
a list of goods not 

be imported > rtwlte 

stances, usualL- if'/ «3kt7 •« 
were regarded^ 

products, anaianZZi 2km. that 


tpnfip 

Ldricet has prtrom 


from 625 to 249. 

Importers will now have to 
deposit only 2 per cent of an 
import’s cost in advance with 
the central hank as opposed to 
the previous 15 per cent Mr 
Turgut Oral, the Prime Minister, 
is believed to be in favour of 
scrapping the deposit system 
altogether. 

However, importers who do 
not import any goods within a 
month of applying to do so must 


If mm 


the only 
now on will 
stances or fi 
for non-econo: 

It has also dra k cut the 
number of gooduuyequlring 
special authorisatloi^efore im- 
port Their number has fallen 


now pay an additional Lirelm 
rising inib- f* 1 - 250 ) a month before they 
major currencieJ’^ 1 So ahead with the deal, 
ruary sterling fell err* Government has unveiled 
'* -* package of 16 tax changes 

which overhaul the tax rebate 
system and also some rates for 
vehicle rax and transactions 
and witholding taxes. 


Moscow denies 
talks on Jews 


THE Soviet Union bas 
strongly denied reports that 
it is negotiating an agreement 
with Israel on the emigration 
of Jews from the Soviet 
Union, Patrick Cockburn re- 
ports from Moscow, 

The Soviet news agency 
Tass said yesterday that such 
reports are “totally ground- 
less.” It says tbe Western 
Press had spread rumours of 
an impending deal between 
Israel and the Soviet Union 
In order to undermine the 
Soviet position on a compre- 
hensive settlement tn tfae 
Middle East 

Western diplomats to Mos- 
cow confirm that they know 
of no evidence here or in 
Israel that negotiations on 
the emigration of Soviet Jews 
are under way. There are 
an estimated L8m Jews to 
the Soviet Union hot emigra- 
tion has dropped to less than 

1.000 a year since a peak of 

50.000 to 1979. A total of 

268.000 Jews have left the 
Soviet Union since 1968. 


BY LYNNE RICHARDSON IN TEL AVIV 

LIBYA appears to be a front- argue, 
runner among tbe options being 
weighed by the Israeli Govern- 
ment as suitable targets for 
retaliation against the bloody 
attacks on El A1 check-in desks 
at Rome and Vienna last 
Friday. 

There Is general acceptance 
that the acts were carried out 
by men belonging to the 
extremist faction of Abu Nid8l 
— generally known as Fatah — 
Revolutionary Command — 
rather than elements affiliated 
to the mainstream Palestine 
Liberation Organisation. 

Abu Nidal has the full back- 
ing of Col Gadaffi’s Libya, 
which hailed the deeds of the 
terrorists as “heroic.” Tripoli 
would prove a tempting target 
and one, the Israeli political- 
military establishment might 


Which would be 
relatively acceptable. or 
secretly welcomed; by Washing- 
ton notwithstanding President 
Reagan's call for restraint. 

Mr Shimon Feres, the Prime 
Minister, bas gone out of his 
way to attack Libya as “the 
world centre of international 
terrorism.” On Sunday Mr Yitz- 
hak Rabin, the Minister of 
Defence, said on US television 
that Abu Nidal was probably ip 
Libya. 


But in the absence of a clear 
target associated with the 
Palestinian arch-terrorist fac- 
tion. which has an office in 
Damascus and a presence in 
Lebanon, the idea of a strike 
against tbe more visible main- 
stream Palestine Liberation 
Organisation has a strong politi- 


cal appeal across the board and 
remains an easy option mili- 
tarily. 

Mr David Khnche, di recto Fr 
general at the Foreign Ministry, 
suggested that as all Palestinian 
factions were prepared to use 
violence indiscriminately, an 
attack against the PLO would be 
legitimate. 

* The PLQ la working agaipst 
the peace process," Mr Klmchp 
declared. The only obstacle prer 
venting King Hussein of Jordan 
negotiating was “the fact that 
he hasn't got any co-operation 
from the PLO.” 

Mr Baton, meanwhile, has 
warned that the response could 
be highly unconventional or 
controversial. “Israel will not 
get according to the usual inter- 
national rules," he warned. 


Gemayel to visit Damascus 


BY OUR MIDDLE EAST STAFF 


PRESIDENT Amin Gemayel of 
Lebanon is to visit Damascus on 
Thursday for talks with Syrian 
leaders on the agreement 
reached between militia com- 
manders aimed at ending the 
10 year Lebanese civil war. 

Hr Gemayel was not present 
during the negotiations but is 
said to have been continuously 
informed about their progress. 
Mr Farouk al-Shara, the Syrian 
Foreign Minister, said in 
Beirut yesterday after talks 
with Mr Gemayel that the 
Lebanese President’s talks with 


President Hafez al-Assad of 
Syria “would ensure national 
accord on security in Lebanon." 


No details have yet been re- 
leased about the Damascus 
agreement but it is said to pro- 
vide for a disarming of the 
militias and for constitutional 
reform which would reduce the 
power of the Christian Maronite 
community. Since indepen- 
dence the Lebanese President 
has always been a Christian. 


During tbe Damascus nego- 
tiations, the Lebanese 


Maronltes were represented by 
Mr Elle Hobeika who. as the 
commander of the Christian 
militia, stressed that he was 
empowered to reach' an agree- 
ment. His view has been 
challenged by Maronite 
politicians, who insist that it 
has first to be approved by Mr 
Gemayel. 

Mr Hobeika said yesterday 
that no-one could hinder the 
implementation ' of the agree- 
ment “because the peace pact 
is between the militias actually 
in control of the fighters." 


Hugh Camegy reports from Dublin on the frustrations of road hauliers 

Scant hope of ending Ireland’s border bottleneck 


AS BRITISH and Irish ministers 
sit down together under the 
auspices of the Anglo-Irish 
agreement to get to grips with 
the problems of Northern Ire- 
land, at least one ostensibly 
■ non-political problem stands 
out as ripe for action. 

The bottleneck caused by a 
poor road and ranshackle cus- 
toms facilities at the main bor- 
dercrossing between Newry and 
Duudaly, has been infuriating 
road hauliers and traders on 
both sides for years. The prob- 
lem has got progressively 
worse because the flow of com- 
mercial traffic at this crossing 
point bas increased by about 700 
per cent in the past few years. 

About 500 commercial 
vehicles crass daily, accounting 
for 00 per cent of north-south 


trade. According to the Irish 
Exports Board, exports from tbe 
south totalled nearly L£500m 
(£420m) tn the first 20 months 
of this year, up by I£15m from 


Customs officials insist the 
average is much less than this. 

“It is absolutely ridiculous,” 
said Mr George Cole of 
Cooperation North, an inde- 


cross-border economic co-opera- local authorities on both rides 
tion is one of Its aims, for fear of the border preceded agree* 


of stimulating something too 
controversial. 

Politics have 


undoubtedly 


the same period in 1984. pendent cross-border group set also snagged efforts to improve 
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fell 


Imports from the north 
slightly to l£2fi5m. 

The single carriageway 
border road, which causes heavy 
congestion, is the main focus of 
complaint, followed by the fact 


up to break down north-south 
barriers. “ if you had the same 
situation on the Franco-German 
border, you would' have a revo- 
lution within seconds." The 
Transport Association has now 


the road link between Belfast 
and Dublin. Most hauliers and 
the Irish Government would 
like to see upgraded the eastern 
route from Larne in the north 
to Rosslare in the south. ' 


ment on a joint study, carried 
our by a London consultant on 
how best to proceed. 

A year ago it recommended 
that a wholly new eight-mile 
stretch of road should be 
built between Dundalk and 
Newry at a cost of' £10m. The 
proposal was accepted by the 
British and Irish governments. 


which would remove the traffic 
jam at Newry, 'fiut "the by-pass 
might not end where the pro- 
posed new cross-border road 
starts, entailing a zig-zag to 


complete the link. 
The 


. »cre is no prospect of put- 
ting the two customs posts on 
the' same site. One Northern 
Ireland customs and excise 
official said that such a move 
not only might raise security 


that the respective customs appealed for help to the EEC This qualifies as an EEC but the two sides are still try- problems but was "too 
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posts are miles apart, with 
small, cramped buildings and 
inadequate parking space. 

The Road Transport Associk 
tion of Northern Ireland says 
the problem is made worse by 


Euroroute but, as an official in 
the Department of the Environ- 
ment in Belfast said: “As far 
as we are concerned, our road 


customs union in Brussels, 
which is studying the situation. 

The problem is not entirely 
non-political. Nope of the — . 

appropriate industrial orgonisa- at Doraer. 

_ _ tions intends to try lo get the While popular with northern 

a shortage" of "customs staff ait issue raised through the inter- Unionists, this approach has 
peak periods and inadequate governmental conference set up slowed progress in improving 
opening hours, leading to a under the Anglo-Irish agree- the cross-border link. A long 
delay of up to four hours, men, despite the fact that period of disagreement between 


ing to decide bow to share the 
funding. 

In the meantime, the Republic 
plans to build a much-needed 
by-pass around Dundalk, and the 
North is proceeding with a 
similarly much-needed Newry 
by-pass. Construction is due to 
start in 1987. This plan involves 
a new customs post at palmolly, 


politically sensitive." 

With officials on both sides of 
die border inclined to play 
down the problem and with the 
agenda of the Anglo-Irish con- 
ference stacked with more 
urgent political matters, 
Ireland's hauliers look like they 
will have to live with the' frus- 
tration for some time. 


Zanu-PF, Zapu 


‘agree on one 
party state’ 


By Our Harare Cwni p aml ti it 

ZIMBABWE’S Prime Minister, 
Mir Robert Mpgabe, says the 
country’s two major political 
parties have agreed to set up 
a one-party Socialist state 
“based on Marxism-Leninism,” 
bpt a major disagreement 
over leadership has still to 
be resolved. 

In a television Interview, 
Mr Mugabe was optimistic 
about the unity talks between 
his ruling Zanu-PF party and 
Mr Joshua Nkomo's minority 
Zapu. 

The Prime Minister said 
the two parties had agreed 
on ideology and philosophy, 
but still differed, on what 
would constitute “tbe unity 
formum for Zanu-PF and 
Zapu.” 

The two sides have 
apparently not been able to 
reach agreement on the coir- 
position of tfae politburo and 
central committee after the 
merger, nor on the treatment 
of some of the top Zapu 
politicians now to detention. 
• The Reserve Bank of 
Zimbabwe said that daring 
the first nine months of 1985, 
tbe country’s foreign exchange 
reserves rose by Zimbabwe 
|200m (£85m), marking a 
major improvement to the 
balance of payments. But it 
warns -the rate of Inflation 
may accelerate in 1986. 


S. African 
boycott to 
be resumed 


By Jim Jones in Johannesburg 


THE BLACK consumer boycott 
of white businesses in tbe 
Eastern Cape city of Uitenhage 
is to be resumed tomorrow, 
following a two-week suspen- 
sion. The well-supported boy- 
cott, which began to September, 
caused considerable damage to 
white retail businesses before 
its conditional suspension in 
mid-December. 

Boycotts have proved to be 
an effective black weapon and. 
in the Eastern Cape, they have 
led to talks between organised 
white business and representa- 
tive blacks aimed at removing 
blade grievances. 

By mid-December the Eastern 
Cape boycott organisers be- 
lieved that- suspension of the 
boycotts would pave the way 
for the authorities to relax the 
tfeht controls over black town- 
ships which accompanied tfae 
July 21 declaration pf the state 
of emergency. The suspension 
was conditional on tfae South 
African authorities releasing 
detainees, lifting tfae state of 
emergency and withdrawing 
troops from tfae black town- 
ships. 

Mr Buyile Nknmanda. a 
spokesman for the Uitenhage 
Consumer Boycott Committee 
ruCBC). said yesterday that 
though black communities’ de- 
mands had been met in some 
towns, in Uitenhage they had 
not. As a result the Uitenhage 
bqvcott would resume inde- 
finitely tomorrow. 

Boycotts in other parts of the 
country severely affected the 
normally buoyant Christmas 
trade of white stores. They did. 
however, meet with some resis- 
tance from blacks in Soweto 
and other town ships in the 
Johannesburg area who were 
harassed and had their pur- 
chases destroyed or confiscated 
by vouths claiming to be en- 
forcing the boycotts. In Pre- 
toria white traders obtained 
orotection for black shoppers 
bv nolice 'and military units 
which patrolled transport ter- 
minals and other areas. 

The boycotts remain in force 
to Johannesburg and Pretoria. 


Ceasefire halts 
border war 


OBSERVERS from neighbour- 
ing nations were heading to 
(he West African states of 
Wall and Burkina Faao yester- 
day to monitor a ceasefire that 
has halted a five-day border 
conflict that erupted on 
Christmas Day, AP writes 
from Abidjan. 

Western diplomats said it 
appeared that Mali, which has 

clear edge to heavy 


Miners call strike 
in eastern Spain 


Mining unions in the eastern 
Spanish region of Teruel called 
a general strike for yesterday to 
protest against planned pro- 
duction cuts and job losses in 
the region, trade union officials 
said, Reuter ' reports from 
TeraeL 

The officials said they plan 
further stoppages and. a civil 
disobedience campaign if the 
Industry Ministry does not main- 
tain the rgion's coal production 
at 5J5m tonnes next year. The 
ministry wants to cut coal out- 
put by 1.7m tonnes. 


weapons, was in control of 
disputed villages. 

Mr Basil* GuisBOU. the 
Burkina be Foreign Minister, 

reportedly said on national 
television that his Govern- 
ment was ready to concede 
one disputed town and one 
small strip of land to Mali. 

Libya had sought to mediate 
to the conflict on at least 
two occasions either alone or 
jointly with Nigeria. But it 
was the foreign ministers of 
(he West African non-aggres- 
sion and Defence Assistance 
Agreement who released a 
communiqnd that sajd both 
countries had signed a cease- 
#«■ 
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Moscow, East Berlin sign 
Mks 380bn trade pact 


BY LESLIE COUTT Bt EAST BBUJN 


THE SOVIET UNION and East 
Germany have signed a trade 
agreement for the next five-year 
plan beginning in January, 
which will consolidate their 
role as each Ollier’s most 
important trading partner. 

Bilateral trade for 1986-90 
will amount to more than 
marks 380bn (£97bn). Moscow 
will receive new East German 
products such as gas pipeline 
equipment, industrial robots 
and railway ferries for service 
on a new freight ferry »»» 
between the two countries. 

Nearly 40 per cent of East 
Germany's trade is conducted 
with the Soviet Union while 
East Germany makes up some 
10 per cent of Soviet foreign 
trade. Altogether, East Ger- 
many does about 65 per cent of 
its trade with Comecon coun- 
tries. 

East Germany, however, is 
dependent on the Soviet Union 
for virtually an its oil. gas, iron 
ore and lumber, most of its 
cotton, al uminium and other 
metals. 


The ambitious East German 
nuclear energy programme is 
based on Soviet technology and 
equipment, and the country 
gets nearly all its military hard- 
ware from Moscow. 

In return. East Germany pro- 
vides one quarter of total Soviet 
imports of plant machinery, 95 
per cent of the passenger rail- 
way cars imported by Moscow, 
nearly all fishing vessels as well 
as two-thirds of the cranes 
excavators and 60 per cent of 
the Industrial presses imported 
by the Soviet Union. 

Nearly 10,000 East German 
workers are employed annually 
to build Soviet gas pipelines in 
order to assure supplies of gas. 

West German specialists in 
Comecon trade said East 
German trade with the Soviet 
Union will rise by approxi- 
mately 5 per cent a year in the 
coining five-year plan. This is 
less than the growth in overall 
East German trade in recent 
years. 

East Germany has greatly 
increased exports to the West 


while curbing imports in order 
to pay its bard currency debts. 
Last year. East Germany ran up 
its first surplus in trade with 
Moscow since 1975 of EM 600m. 

Its accumulated trade deficit 
with the Soviet Union since 1975 
amounted to EM 15.3bn. This 
largely resulted from rising 
prices for Soviet oil and gas and 
worsening terms of trade for 
East Berlin. 

The East Berlin report of the 
trade agreement noted East 
Germany will also import 
refrigerators, cameras, pocket 
calculators, portable TV sets 
and cars from the Soviet Union. 

In recent years the number of 
imported Soviet Lada cars fell 
sharply because of increased 
Soviet deliveries to the West 

_ This led to an 11-year waiting- 
time for the Soviet-made car in 
East Germany and a decision to 
boost East Germany's own car 
production with the help of 
engines built in the future on an 
assembly line delivered by 
Volkswagen. 


Airliner problem for E. Europe 


BY LESLIE COUTT M EAST BBUJN 


THE AIRLINES of Eastern 
Europe will be burdened with 
outdated Soviet passenger air- 
craft until the early 1990s when 
Moscow has promised newly- 
designed and more fuel-efficient 
aircraft. 

Representatives of several 
East European airlines said the 
biggest problems with the 
Soviet-built aircraft now in 
service is high operating costs 
because of their heaviness and 
poor fuel consumption. 

Most were designed by the 
main Soviet construction 
bureaus of Tupolev and 
Ilyushin in the 1950s. 

“ The Minance Ministry 
groans when we present the 
annual fuel bill," noted one 
East European airline official 
recently. 

Unlike Aeroflot, the Soviet 
carrier, the much smaller East 
European airlines say they are 
not interested in buying the 
new wide- body Soviet aircraft, 
the IL-86 which went into ser- 
vice in 1981. 

They noted that the airliner's 


four engines — each developing 

28.000 lbs of thrust compared 
with 45,000 lbs each for the 
European Airbus’s two engines 
— are fuel inefficient. The Soviet 
Airbus has a range of only 

4.000 km. 

Instead, the East European 
airlines will make do for at 
least another six years with the 
fuel thirsty work horses of the 
last 30 years— the short-range 
TU-134, the medium-range TU- 
154 and the long-range 11*62. 

Soviet aviation officials said a 
new. wide-body, long-range air- 
craft, the Hr 96, is to be intro- 
duced by 1990. This is the air- 
craft the East European airlines 
badly need for their overseas 
routes. 

Interfhuc. the East German 
airline, plans to use it on its 
services to Havana and to vari- 
ous African and Asian capitals, 
along with Lot, the Polish air- 
line. and CSA of Czechoslovakia. 

Outwardly, the IL-9B will 
resemble the IL-86 Airbus, but 
is to be equipped with more 
powerful engines, believed to 


be of the same type as the ones 
on the Soviet Union's giant 
Antonov-124 transport aircraft 
which was displayed at the last 
Paris Air Show. 

Tupolev is said to be develop- 
ing an intermediate rang** air- 
liner which would use the same 
new engines as the 1L-96. 
Rounding out the new Soviet 
fleet will be the EL-114, a short- 
range aircraft to replace the 
ageing An-24 two-engine turbo 
prop. 

Alone among tpe East Euro- 
pean airlines. Romania's Tarom 
uses Western aircraft, the BAC 
One-11 and a Romanlan-buib 
version, the Rombac. 

The Romanians have tried to 
sell the Rombac to the other 
small Comecon countries — for 
hard currency — but found no 
customers. 

Faced with the lower noise 
standards being introduced in 
the West, the East European 
airlines which fly to Western 
countries have said they can 
comply by using the TU-154 
fitted with modified engines. 


Unicef sparks drug price fall 


BY HILARY BARNES IN COPENHAGEN 


BULK BUYING of essential 
drugs by UniceTs Copenhagen- 
based supply division is having 
a significant impact on world 
drug prices, according to Mr 
Peter Evans, officer in charge 
of medical procurement. 

Over the past five years, he 
claims, the average dollar price 
of essential drugs purchased by 
his office has fallen by 50 per 
cent. Even allowing for changes 
in the dollar exchange rate, he 
thinks this reflects a similar 
fall in the real price of the 
dregs. 

Unicefs essential dregs pro- 
gramme is part of the UN 
scheme " Health for All by the 
Year 2000.” _ . 

The prices that Unicef pays 
are feeding through into the 
world market, as Unicef in- 
forms Third World governments 

of the prices it is paying, 


en- 


abling government agencies to 
insist on similar prices for their 
own purchases, said Mr Evans. 

UniceTs essential drags pro- 
gramme covers about 250 pro- 
ducts ranging from penicillin, 
aspirins and vitamins to vac- 
cines. 

Success in bringing down the 
price of essential dregs began 
when Unicef decided to make 
procurement requests on a bulk 
scale, starting with a $3m offer 
in 1982 and going up to requests 
of $12m in 1984 and *20m in 
1985. These requests were big 
enough to make the largest 
companies take notice. 

Some 80 per cent of UniceTs 
drugs are purchased in Switzer- 
land, Germany and the UK, 
with France and Italy also 
supplying some of the products. 

The tender material is distri- 
buted to 700 companies all over 


the world. UniceTs total drugs 
budget is currently standing at 
about $35m a year. 

It is especially the Swiss drug 
companies which are prepared 
to lower prices to retain their 
shares of the Unicef business 
and this has affected the whole 
price structure. 

Recently, said Mr Evans, 
Hoechst, the German pharma- 
cuticals giant, took the initia- 
tive to make a low price offer 
in order to claim a share. Such 
a step by a major drugs com- 
pany would have been very 
unlikely a few years ago, Mr 
Evans added. 

Goods bought' by the Unicef 
supply office in Europe are 
distributed throughout the 
world by Unipac, the Unicef 
procurement and assembly 
centre in Copenhagen. 


Japan car components warning 


Trinidad set 
to boost 
trade in 
Caricom 

By Canute Jamei In Kingston 

THE BETE NOIRE of the 
Caribbean Economic Community 
— Trinidad and Tobago — is 
again at the centre of a con- 
troversy in the 12-y ear-old trad- 
ing organisation made up of 13 
English-speaking countries. 

The 33 per cent devaluation 
of the Trindad dollar, an- 
nounced earlier this month, is 
regarded by Mr George Cham- 
bers. the Prime Minister, 
making local industry more 
competitive in holding its own 
against imports and in expand- 
ing exports. 

But some of Trinidad's neigh- 
bours are concerned that the 
devaluation will rob them of 
the competitive edge they have 
enjoyed in what is the com- 
munity’s richest market. 

Perhaps anticipating this con- 
cern. and In an effort to defuse 
another of the squabbles which 
have bedevilled the Community 
which has a population of 4.5m. 
Trinidad has gone some way 
towards mollifying its critics by 
agreeing finally to implement a 
part of a package of trade mea- 
sures agreed 18 months ago by 
the group's political leaders. 

The measures are intended 
to boost intra-community com- 
merce and provide protection 
for the region's fledging light 
industries. 

The Port of Spain Govern- 
ment tomorrow is implementing 
the p art of the pact for a IS 
per cent common tariff on a 
range of goods imported from 
outside the community, but 
which members feel they need 
protection to breathe life into 
regional industry. 

These sensitive goods Include 
steel, cement, fertilisers, motor 
vehicle parts, processed food 
and consumer durables. 

Trinidad has been on the 
receiving end of scathing 
criticism from its regional trad- 
ing partners, mainly Barbados 
and St Lucia, for not implement- 
ing the trade package. At one 
stage, Mr Bernard St John, the 
Barbados Prime Minister, 
threatened retaliation. 

While there is likely to be 
some relief at Mr Chambers’ 
announcement, Trinidad’s com- 
munity partners are anxiously 
waiting to see if the Govern- 
ment will implement the other 
part of the pact — dismantling 
restrictions on imports from 
Caricom imposed two years ago 
Regional hopes for an end to 
the restrictions and the full 
implementation of the com- 
munity's trade agreement are 
likely to be buoyed by the 
latest economic report by the 
Trinidad Central Bank. < . • 

The bank reported that 
foreign reserves stood at the 
equivalent of 9875m (£625m) at 
the end of June, representing 
an increase of 9791,000 over 
the March figure.. 

Trinidad bad built up re- 
serves to 93.16bn in 1982 with 
earnings from the petroleum 
sector. These fell to J2.04bn 
in 1983 and slipped further to 
31.16bn at the end of 1984. 


TRADE UNIONISTS AMONG NEW YEAR AWARDS 

Honours for MPs and 
leading industrialists 


BY MARGARET VAN HATTEM 

THREE RIGHT-WING trade union- 
ists are among those honoured for 
political and public service in the 
New Year's Honours list They are 
Kate Losinska, president of the Gy- 
ii and Public Services Association 
(CPSA), who has fought a long- 
standing battle against left-wing in- 
fluence in the union; Mr William 
Whatley, general secretary of Us- 
daw, the shop workers' union, and 
the author of the 1981 resolution 
which established union predomi- 
nance in the electoral college which 
chooses the Labour Party leader; 
and Mr Charles CatheraH, a leading 
activist in the Conservative trade 
unionists and a member of the Na- 
tional Union of Mmeworkers* white 
collar section. Mrs Losinska and Mr 
Whatley both get the OBE (Officer, 
Order of the British Empire), and 
Mr Catherall gets an MBE (Mem- 
ber, Order of the British Empire). 

Mrs Margaret Thatcher, the 
Prime Minister, has also rewarded 
Mr Gordon Reece - former pub- 
licity director at Conservative Cen- 
tral Office and the man credited 
with masterminding her personal 
successes in the last two general 
elections. He is given a knighthood. 

The Honours List, described by 


Mrs Thatcher's office as ‘solid and 
t raditi onal" with emphasis on “ser- 
vice and meritorious works," con- 
tains an even smaller proportion 
than usual of well-known names 
among the 654 people honoured. 
The list incl udes 251 women and 
124 civil servants. 

There is only one life peerage - a 
baronetcy tor Sir Frederick Dain- 
ton, chancellor of Sheffield Univer- 
sity. Two members of the Govern- 
ment have been made privy council- 
lors (senior advisers to the Queen). 
They are Mr Richard Luce, Minis- 
ter tor the Arts, and Mr John 
Moore, Financial Secretary to the 
Treasury. 

Seven industrialists received 
knighthoods. They are Mr John 
Dent, rkwirman of the Civil Avia- 
tion Authority; Mr Ian Fraser, for- 
mer chairman of Lazard Brothers: 
Mr Roney Messervy, chairman of 
Lucas I nd ustries; and Mr 1 John 
Milne, chairman and managing di- 
rector of Blue Circle Industries; Mr 
Derek Palmar, chairman of Bass; 
Mr David Plaistow, managing direc- 
tor and chief executive of Vickers; 
fmrf Mr Brian Shaw, QhwiT rmm and 
chief executive of Furness Withy. 

Three senior Tory MPs also re- 


ceive knighthoods - Mr Richard 
Body, Mr Adam Butler (a former 
parliamentary private secretary to 
Mrs Thatcher, and former Northern 
Ireland Minister) and Mr Trevor 
Skeet - Mr Bryant Godman Irvine, 
former deputy speaker (chairman) 
of the House of Commons, is also 

knighted. 

The soprano Gwyneth Jones is 
made a Dame of the British Em- 
pire, Mrs Elizabeth David, doyenne 
of post-war food writers, gets a CBE 
(Commander of the Order or the 
British Empire) as do the poet 
Charles Causley, Edward Downes 
the conductor, Alex McGowan the 
actor, and Henry Wrong, general 
administrator of the Barbican Cen- 
tre in London. Beryl Reid the ac- 
tress gets the OBE and Shaw Tay- 
lor, the television broadcaster, an 
MBE. 

In sport, the champion national 
hunt jockey John Francome, now a 
trainer, gets an MBE, along with 
Southampton and England goal- 
keeper Peter Shilton, and Liz 
Hobbs, the former world water 
skiing champion. There is also an 
MBE for Steve Cram, world cham- 
pion sprinter and holder of the 1,500 
metres, mile and 2,000 metres world 
records. 


BY JOHN GRIFFITHS 

THE US and European car 
component industries must face 
up to the prospect of competi- 
tion within their own markets 
from Japanese suppliers Plan- 
ning Research & Systems, the 
London-based motor industry 
statistics group, warns in a 
report. 

Japanese component manufac- 
turers have in the past concen- 
trated on supplying the domestic 
market and have not developed 
into multinational groups like 
many of their American and 


car production being moved 
overseas to ward off protec- 
tionism. 

Japanese car producers, 
having set up car plants in the 
US and Europe, will be under 
growing host-country pressure 
to source components locally, 
with the intention of helping 
domestic component suppliers 
who have lost market share 
as Japanese car sales have 
increased in their markets. 

This means that the Japanese 
component manufacturers will 


European counterparts, says the be looking seriously at the need 
report!* to develop their own overseas 

But this can be expected to production to support both the 
change alf the resuttof an in- foreign-bosed.car plants and the 
creasing proportion of Japanese 


demands of the spares market. 


the report concludes. 

The PRS report concentrates 
on the activities of Japanese 
engine component producers, 
ana examines in detail the pre- 
cise structure of Japanese car 
engine production. 

It wares that there is no room 
for complacency in the Euro- 
pean and US industries about 
Japanese engine technology. For 
example, it declares: "Toyota 
is a clear leader in engine tech- 
nology in Japan and now com- 
pares with the best of the 
Europeans.” 

* “The Japanese Automotive 
Engine Component Market, ” 
PRS Business Publications, 24 
Old Bond Street, London W1X 
3D A. £600. 


Indonesia order 
for Sofretu 

SOFRETU, the engineering sub- 
sidiary of the Paris urban 
transit and metro authority, 
has won a FFr 90m (£8.7m) 
order from Indonesia to design 
part of the new urban transit 
network of Jakarta, Paul Betts 
writes. 

The contract is significant 
because it could lead the way to 
important Indonesian orders of 
French services and equipment 
for the Jakarta urban transit 
network. The Jakarta transit 
project involves an overall in- 
vestment of about $L5bn. 

Up to now, the Indonesian 
authorities had asked Japanese 
concerns to study feasibility 
schemes for the Jakarta urban 
transit system. 

But the decision to give 
Sofretu a contract to design a 
feasibility study for a 60 km 
stretch out of the total 160 km 
urban transit system has raised 
strong hopes of equipment 
orders from French railway 
equipment companies such as 
Alsthom and Jeumont - 
Schneider, as well as from 
Japan. 

To secure the initial en- 
gineering contract, the French 
Government has agreed to 
finance the Sofretu studies with 
a FFr 65m loan 


Warning 
over gas 
pricing 

By Max WDdnson 

THE GOVERNMENT should have 
made more effort to ensure that the 
prices charged by a privatised 
Brtish Gas will reflect true econom- 
ic costs, the Institute of Fiscal Stud- 
ies has told MPs. 

In a memorandum to the House 
of Commons Select Committee on 
Energy, the insitute says that gas 
prices need to rise substantially to 
reflect the cost of new supplies 
from North Sea fields. 

It says British Gas’s policy of 
bolding down its prices on the basis 
of cheap gas supplies from the 
Southern Basin of the North Sea 
has resulted in too rapid a. depletion 
of gas reserve; and excessive In- 
vestment by customers. 

The institute's comments . .are 
made in a memorandum to the com- 
mittee on the recently published 
draft licence by which the Govern- 
ment proposes to give British Gas 
the right to be a monopoly supplier 
to the domestic gas market 

The institute says that much of 
the debate so far has been about 
ways of restraining rises in gas 
prices after privatisation. While 
that is important “We suggest that 
this preoccupation is essentially 
misplaced." 

The most important - and most 
difficult - issue is how to ensure 
that prices rise to a level that ade- 
quately reflects the marginal cost of 
gas from new fields. 

That the institute says, is neces- 
sary to encourage the most efficient 
use of gas and of competing energy 
sources. 

Higher gas prices should not 
however, be allowed to give the new 
private company excessive windfall 
profits. The institute suggests in- 
stead that some of the extra reve- 
nue should be siphoned off by taxa- 
tion for the benefit of the country at 
large. 

When prices have been allowed to 
rise to an "efficient level," the insti- 
tute believes that control aver 
prices will be needed to prevent 
British Gas from exploiting its mo- 
nopoly position. 

However, it recommends that the 
regulator should have a wider remit 
to promote competition and to con- 
sider the scope for efficiency gains. 

To do so properly, the regulatory 
authority would need competing 
sources of information. The best 
way of providing that, the institute 
says, would be to establish each of 
British Gas’s 12 re g ions as a sepa- 
rate cost and profit centre. 


Imperial Group lifts 
dividend and points 
to increased profits 


BY MARTIN DICKSON 

IMPERIAL GROUP, the brewing, 
tobacco and food company fighting 
a £L9bn takeover bid from Hanson 
Trust, yesterday announced a 12.3 
per cent dividend increase far 1985. 
It also estimated a pre-tax profits 
rise of 6^ per cent as it tried to per- 
suade shareholders to back its rival 
plan for a £12bn merger with 
United Biscuits. 

The figures were imveflatm its 
formal offer document for.. United, 
which also estimated thejftscuit 
company’s pre-tax profits . far the 
year to last Saturday atVabout 
£100m - up 14.7 per cen£*m the 
£87J5m at last year and in hna with 
market expectations. 

Imperial’s pre-tax profit 
£235m In the year to last 
compares with £220fim in 
was somewhat ahead of 
forecasts which had been 
around E23flm. There wiD 
dividend of 6Ap, making 
the year. 

Urging shareholders to accept the 
merger, Mr Geoffrey Kmf 'chair- 
man of Imperial, said the two com- 
panies had already identified annu- 
al cost savings of about £30m a 
year. These would start gaming 
through in 1987 and would have 
been fully achieved by theend of 
1988. 

“The two boards are confident 
that, with the opportunities we see 
both tor reducing costs wwAfer de- 



veloping our markets in the UK and 
overseas, the rote of growth of the 
combined companies will be consid- 
erably greater than either could 
achieve on its own,” he added. 

However, Lord Hanson, chair- 
man of Hanson Trust, said last 
night that Imperial shareholders 
should reject the deal as not being 
in their best interests and instead 
accept his offer, which will be sent 
out during the next few days. 

"The Imperial board have ac- 
knowledged that their proposal in- 
volves an immediate earnings per 
share dilution and fails to indicate 
how the financial benefits of its-pro- 
posals will arise," Lord Hanson 

siud. ...... 

Imperial is offering five of its 
shares, which dosed last night 
down lp at 257p, for every four in 
United, which dosed at 240p, up Ip 
on the day. 

Hanson is offering two of its own 
shares and £5.32 worth of 8 per cent 
convertible unsecured loan stock 
for every five Imperial shares. On 
the basis of Hanson's closing price 
of 198p, up 3p on the day, the offer 
is worth 235p for each Imperial 
share. 

The three-cornered battle is like- 
ly to be dedded on March 3, the 
date Imperial has chosen for an ex- 
traordinary general meeting of its 
shareholders to approve the deal 
with United. 


Noise riles usher in 
quieter tJK aircraft 


FINANCIAL TIMES REPORTER 

BRITISH AIRPORTS wiSStert the 
new year hoping to 
neighbours for foe 
near them. From J 
regulations will ban 
which are registered 
It will be another 
before the rules 
owned jet* and 
exempted. The 
will be the end of 

ish Airways' (BA) noisy 

craft After nearly 22 year* ^ the 
mainstay of short-haul ^^ations 



Brit- 
it air- 


been fitted with "hush-kits” to meet 
the new rules. British Caledonian 
Airways, tor example, has spent 
millions of pounds on the kits to 
keep its fleet of 13 in the air until 
the end of the century. 

Over the last seven years the im- 
pending regulations have spawned 
dramatically quieter engines and 
given a boost to Britain's newest 
civil aircraft, the ultra-quiet BAe 
146. 

The final British Airways Trident 
flight will be the 620 pm shuttle de- 


fer BA and Its predecessor- British parture from Manchester to Lon- 
European Airways, the last three don's Heathrow landing with just 
Tridents will fly their fm&Kservices five hours of 1985 remaining. 


today. 

They will be replaced 
quieter Boeing 757 
Rolls-Royce RB 211 
aircraft, such as the 


taking 



Then only two airlines will fly the 
Trident, CAAC of China and Air 
Zaire, which has recently bought 
four of British Airways’ Trident 
Three models. 


New code 
proposed 
for data 
services 

THE GOVERNMENT yesterday an- 
nounced new proposals for freer 
competition for the growing UK 
market for value added and data 
telecommunications services, 
Raymond Snoddy writes. 

Mr Geoffrey Pattie. Minister for 
Information Technology at the De- 
partment of Trade and Industry, 
said he was sympathetic to the 
overwhelming wish expressed tor a 
simpler and more liberal regime for 
value added network services 
(Vans). 

The revised proposals follow a 
consultative document published in 
June on Vans - services which com- 
bine communications and the pow- 
er of computers to provide informa- 
tion electronically. The main 
changes in Government thinking 
are: 

• A single class of licence tor all 
except post and telecommunica- 
tions operators to cover all the pro- 
posed services to simplify the 
licencing regime 

• Opening up of basic conveyance 
service, except reice and telex, to 
fuller and fairer competition 

• Reducing the distinctions be- 
tween post and telecommunication 
operators and other companies 
wanting to serve the some market 

• Providing mechanisms to enable 
all operators to compete on equi- 
table terms 

The DTI said yesterday the re- 
vised proposals went a long way to- 
wards satisfying the conflicting in- 
terests of those who took part in the 
consultations. 

British Telecom said yesterday 
that the further liberalisation repre- 
sented a challenge to BT and the 
telecommunications industry gen- 
erally. 

In giving a guarded welcome to 
the announcement BT said the 
principles set out in the proposals 
were “broadly within the spirit of 
Government statements, as reflect- 
ed in BTs prospectus and taking 
account of technological develop- 
ments." 

□ ASAH3 SHIMBUN, the leading 
Japanese newspaper, is to be print- 
ed in London from early January- It 
plans an initial print run of about 
8,000 with copies being distributed 
by air around Europe. Circulation is 
expected to rise because an estimat- 
ed 60.000 Japanese now live in Eu- 
rope. 

The newspaper wiO use British 
Telecom's digital satellite service 
International KiloStream. Pages 
win be sent to British Telecom In- 
ternational's (871) Madley earth 
station by an Intelsat satellite 
covering the Indian Ocean. 

Asahi Shim bun is BTTs first cus- 
tomer tor the new Japanese route 
which is operated In conjunction 
with KDD, Japan's international le- 
lecommunicatloas operator. An Aus- 
tralian KiloStream service is also 
available and has already two cus- 
tomers, an oil company and an 
airline. 

□ DUNDEE FERRIES, Scotland's 
first roll-on/roll-off ferry service, is 
going into liquidation after operat- 
ing for only six months and running 
up a trading loss of more than Clm. 

Sales of only £800,000 have been 
achieved since the company began 
freight operations between Dundee 
and Rotterdam on July 1, compared 
with forecasts of £1.5m for this peri- 
od. It began with one small ship, ad- 
ding a second in September. The 
ferry service was set up by a con- 
sortium consisting of Bibby Line, 
Dundee Port Authority and Dundee 
and London Investment Trust 

□ JAMES MACKIE. the Belfast 
textile machinery manufacturer, is 
to make 400 workers redundant 
next year because of the continuing 
problems in the world textile mar- 
kets. The privately-owned company 
said the redundancy programme 
was part of a wider reorganisation 
which would include further moder- 
nisation of its plant 

□ SIR TERENCE BECKETT, direc- 
tor general of the Confederation of 
British Industry (CBI), called for a 
further industrial revolution in 
schools and universities in a new 
year message to his members. Com- 
menting on the forthcoming launch 
of Industry Year, he said: “Britain 
was, after all, where the industrial 
revolution started." A further revo- 
lution was needed to persuade 
people that industry mattered. 

Schooling for the workplace, 
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travel price war 


FINANCIAL TIMES REPORT® 

COKEMAKING CAPACITY in 
the Western world fell 14 per 

cent to 217m tonnes a year m 
the three years to the end w 
1984, according to Study by 
the International Iron and 
Steel Institute.* 

More than three-quarters o£ 
the decline was accounted for 
by rationalisation in the U5, 
West Germany and Japan. 
More than one third o£i 
capacity las be« stag dewn 
since the end of 1981, tne 
institute departs. . 

production of coke, the mam 
fuel of the steel mdgti^^ 
io»> sm tonnes in 1983 me 
SfiLr for which full 
are available — compared with 
209.4m tonnes in 198L 
New capacity has heen 
installed, however. BrnD. tig 
US, West Germany MflJJrJJJ 
added 11.7m tonnes to 
Auction potential, 
overall impact has 


have 
Western 
although 


been less than might be 
expected because of wide- 
spread cuts in the rated 
capacities of ovens kept 
working. 

The European Community’s 
capacity fell by 1® P« r cent in 
the period under review as pro- 
ducers shut down plant 
capable of producing 12m 
tonnes a year. The 941 ovens 
closed were on average 28 
years old. 

The most radical cuts were 
made in Germany, where 8m 
tonnes of capacity were closed, 
representing more than 25 per 
cent of the country's total. The 
reductions were partly offset by 
the construction of new ovens 
capable of turning out 2.5m 
tonnes a year. 

West Germany is the only 
EEC country to have installed 
new plant in the three years 
under review. 


Closure of 'plant and down- 
rating of remaining ovens has 
reduced capacity in Austria, 
Portugal, Spain and Turkey by 
14 per cent. 

Japan has tost 5 per cent of 
its installed capacity since 1981, 
but expansion elsewhere in the 
region means that more than a 
third of total Western world 
plant, is now in Asia, compared 
with 29 per cent at the turn of 
the decade. 

Expansion in Brazil has in- 
creased capacity in Latin 
America to 14m tonnes a year 
— 25 percent more than in 1981. 

Almost all of the 40 per cent 
drop in coke production of the 
past 15 years has been lost in 
the European Community and 
North America. 

In 1983. EEC output of 53.4m 
tonnes was 40 per cent lower 
than in 1970. The Community’s 
share of Western production 


has fallen from 40 per cent to 
28 per cent over the same 
period. 

The proportion of output 
accounted for by North Ameri- 
can producers has dropped by 
55 per cent. While US and 
Canadian batteries accounted 
for well over 30 per cent of 
total western output in 1970, 
they are now responsible for 
only 16 per cent. 

By contrast, production has 
been expanding steadily in 
Latin America, Africa, Asia and 
Australia. Led by Japan, the 
Asian producers have almost 
doubled their share of western 
world output since 1970 and 
now account for Just over 37 per 
cent of the total. 

* Western World Cofeemafring 
Capacity, International Iron and 
Steel Institute, Avenue Hamoir 
12-14. Brussels, Belgium. BFr 
4,000 (£50). 


BY ARTHUR SANDLES 

A SERIES of aggressive moves 
from travel agency multiples is wor- 
rying independent agents who now 
face the full fury of a price war in 
the tours industry. 

As the leading groups expand 
rapidly, small agencies are seeing a 
decline in their share of a market, 
which may itself be showing little 
growth in money terms. 

Over the Christmas and New 
Year period the travel agency 
chains have made the promotional 
pace instead of the usual tour op- 
erators. Lunn Poly, a Thomson sub- 
sidiary, has been advertising dis- 
counts - as much as £25 off prices 
already cut by operators - and it be- 
lieves that it has started a "new 
offensive." 

It is not alone. Thomas Cook says 
it will open 300 of its 414 branches 
on each Sunday In January and is 
promising not to allow its own 




win 


cus- 


tomers on the first of thefe-Sunday 


openings. 




The Cook Sunday opadng and 
the Lunn Poly adverfi^T cam- 
paign are both geared full 
advantage of the contfafiga „j. uy 
the British to brokhoH^X 
sun for next summer, Oyerth* -at 
48 hours travel agents^ 0H< , hml t 
the country will recem jtfnj^ of 
the new Intasun brot^fcj^ays 
from which goon^OOJanuaryi 

But it is not omyijLarketing 
which is worrying smaflef maHers. 
The leading chains slam- 

35? bri^SH^J^ 


chain to 204 outlets with another 41 
“implants," which is the industry 
term for offshoots within large cor- 
porate account customers' own of- 
fices. 

This move completes a year in 
which Thomas Cook leapt to over 
400 outlets with the purchase of the 
Blue Sky chain from British Cale- 
donian and Pickfords Travel grew 
to 274 branches with the acquisition 
of 12 outlets from Powell Duffryn 
Travel- 

Co-op Travel, a subsidiary of the 
Co-operative Wholesale Society, has 
recently declared that it plans to ex- 
pand. Mr Mike Grinrod. genera/ 
manager of Coop Travel has 
voiced the group's ambitions to 
have 300 brandies within three 
years. 

Now A. T. Mays, which has 211 
branches, has said it intends ta king 


a much higher profile. Its recent ac- 
quisitions include Nairn Travel and 
Hunting Lambert 

Overall the number of travel 
agents in the UK has been rising 
dramatically in recent years. In 
1978 there were less than 4,000 re- 
tail agency outlets with the Associa- 
tion of British Travel Agents logo 
on their doors. By 1961 that figure 
had begun to approach 5,000. At the 
beginning of December of this year 
the figure was almost exactly 6,000. 

The amount of business available 
has not increased at anything like 
the same rate. Next year it is as- 
sumed that package tourism from 
the UK, the bread and butter of the 
travel agency business, will rise nu- 
merically by more than 10 per cent 
- hut prices have been cut by 20 per 
cent and agents are on a basic com- 
mission level of 10 per cent. 
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UK NEWS 


Britain now back 
at the top, 
says Thatcher 


Hazel Daffy reports on Industry Year in Britain 

Schooling in the ways of work 


BY MARGARET VAN HATTEM 

BRITAIN IS back at the top o£ the 
economic league table and enters 
1BBB “with the future looking good,” 
Mrs Margaret Thatcher, Prime 
Minister, says in an optimistic new 
year message 

“We are exporting Car more goods 
and services than ever before and 
paying our way in the world. There 
is a resurgence of enterprise in 
Britain, and there are thousands of 
extra firms and hundreds of thou- 
sands of extra jobs to prove it" 

Mrs Thatcher hits out at the “too 
many politicians who latch on to 
problems and ignore our suc- 
cesses." They are "talking Britain 
down,” she says. She calls for back- 
ing for the companies, manage- 
ments and workforces that are 
breaking export records, for the 
trade unionists who vote against 
strikes, for the men and women 
who start up their own businesses, 
and for the police. "Let’s back Brit- 
ain and take pride in our success," 
she says. 

Mr Neil Kin nock, the Labour 
leader, dismissed Mrs Thatcher's 
claims of economic recovery as "an 
unsustainable claim by an unbelie- 
vable Government” In his new year 
message. Air Kinnock said Britain 
faced "not a year of recovery, but 
another year of rack and ruin." 

He said: "Manufacturing invest- 
ment is 20 per cent and manufactur- 
ing output 6 per cent lower than in 
19T9, interest rates have been high- 
er for longer than at any time in 
modern history, the manufactured 
trade deficit is heading towards 
£A5bn, the tax burden is 15 per cent 
higher than it was in 1979, the un- 
employment rate still rises, the 
very sinews of development - from 
training to shipping to construction 
and research - have been shri- 


velled, and the growth rate is 
slowing.” 

The nation faced another year of 
division under a Government that 
was stripping down social security 
in order to make "savings" from the 
poor for the purpose of reducing 
taxation for the richest, he said. It 
faced a further year of decay "under 
a giveaway Government that is sell- 
ing off public assets, losing current 
and future income, erasing public 
obligations, concentrating wealth in 
fewer bands and making our coun- 
try a haven for our competitors." 

Mr Kinn ock accused the Govern- 
ment of bringing disgrace upon 
Britain internationally through its 
spite to the world's starving and its 
sycophancy to the rich. "Reluctant 
sanctions against apartheid con- 
trast with fawning support for Star 
Wars; the plight of the inner cities 
is treated with contempt, the scan- 
dals of the City of London with com* 
placency and evasion," he says. 

Mr David Steel, the liberal lead- 
er, appeared to concur with much cf 
what Mr Kinnock said, adding that 
1985 had not been a year of which 
Britain could be proud. 

"We have seen no check in the 
slide towards our becoming what 
Prince Charles has called a fourth- 
rate nation," Mr Steel said. "Under 
Airs Thatcher, our country has be- 
come Bleak Britain, lacking hope 
and generosity, condemning milli- 
ons of people to the scrapheap and 
closing down the factories and 
workshops.” 

Most people yearned for a funda- 
mental change in attitudes and val- 
ues, but the political system and the 
old class-parties "instead of leading 
us out of the slough of despond, 
keep pushing us back in the mire." 


THIS YEAR, among many other 
things, was Interawtinwal Youth 
Year. Next year, along with numer- 
ous other events, known and un- 
known, will be Industry Year in 
Britain. 

Although file organisers did not 
see it as such, there is rather a nice 
symmetry between the two because 
one of the prime targets for Indus- 
try Year - designed to increase 
awareness of the importance of in- 
dustry to the nation's prosperity - is 
to bring schoolchildren into contact 
with the working world. 

Only about a quarter of children 
in the 11-15 age group are at pres- 
ent linked with local industry in 
some form or another. By the end 
of 1986, file organisers of Industry 
Year hope that every child in this 
age bracket and some younger ones 
will have established a liaison with 
a company in their area. 

It is a tough target, particularly 
as the programme is backed by lots 
of goodwill but not so much in the 


way of funds. But already there are 
indications that companies are 
latching on to the education part of 
Industry Year as something tangi- 
ble in the midst of a morass of mes- 
sages and exhortations on the sig- 
nificance of industry that are not so 
easy to act upon. 

North Thames Gas, in London 
runs tutor schemes whereby older 
children spend half a day, or per- 
haps just a couple of hours a month, 
visiting and talking about what 
they see. The value of this scheme 
is Us continuity, which encourages 
to ask questions that 
would not be put on a single visit 

Another Triple is "work shad- 
owing." A group of children spend 
the entire day with a woman work- 
ing in a high-tech plant in South 
Wales; the day starts and finishes 
in her home, so that they experi- 
ence the "going to work” feeling as 
welL 

Mini-enterprises, in which 
sffhcolehjidrp.n make end «»ii prod- 


ucts, are expanding with b ac k ing 
Burn the Department of Trade and 
Industry and the National Westmin- 
ster Rank. Most of those schemes 
have been in practice for some 
time, but they are not sufficiently 
widespread. 

Ms Janet Jones, education advis- 
er to Industry Year, says: "Imple- 
menting such schemes requires a 
break in the curriculum, amt many 
schools do not have the courage to 
take even a few hours out to pursue 
such activities." Independent 
schools, which are judged above all 
by their academic results, are fre- 
quently the least courageous in this 
respect 

It is not only schools that are re- 
luctant to participate. Industry 

S Thick, in the context of Industry 
ear, encompasses aB forms of 
"wealth creation") is also shy* parti- 
cularly the smaller companies. 

Points of contact for companies 
that want to make a contribution 


fids c omfog year by opening their 
doors will be the officials designat- 
ed as liaison officers in many local 
e ducatio n authorities, and the 
Industry Year personnel - around 
30 have been seconded by compa- 
nies - in the Confederation of Brit- 
ish Industry (CBI) regional offices. 

There is no shortage of organisa- 
tions, either, devote d to fostering 
links, such as the CBTs Under- 
standing British Industry and the 
School 8 fliffirnfam Industry Pro- 
ject The problem might be co-ordi- 
nation, although a data bank of con- 
tacts being set up at St Mary’s Col- 
lege in Twickenham, in west Lon- 
don, should be bridging the present 
information gap at least by the year 
end 

And, who knows, by the end of 

1986 a visit to a factory, bank or 
store may have taken over from the 
museum visits that have been an 
essential part of the education of 
generations of British ^Hiidrwn. 


Sales of diesel cars 
heading for peak 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


DIESEL CAR sales in the UK in 
1985, boosted mainly by Ford’s new 
Dagenham-built engine, are expect- 
ed to reach a record 65,000. 

That represents a 44 cent in- 
crease on file 45,100 registered in 
1084 and a 164 per cent jump from 
the 1983 level of 24,800. 

According to an analysis by the 
Automotive Industry Data (AID) 
group, Ford was mainly responsible 
for the substantial rise in diesel car 
sales in 1985. 

The 1.6 litre diesel engine, put in- 
to production at Dagenham at the 
cost of El 50m in the spring of 1984, 
is making a big irrmnrt Darticularly 
£ tove cars 

covering hi gh annual mileages in 
urban conditions. 

In the first 11 months of 1985, 


sales of Fiesta cars with the IB Etre 
diesel increased to 4,000 from 2^00 
in the same months of 1984 while, 
over the «nw period, registrations 
of diesel Escorts were up from 4^00 
to 7,100 and those of diesel Ortons 
advanced from 2,200 to 6,100. 

If diesel car sales reach the ex- 
pected level in 1985 they would ac- 
count for 3.6 per cent of the total 
UK new car market of around 1.8m, 
compared with 2-6 per cent of the 
1.79m market is 1984. 

In November along diesel car 
sales captured 4.1 per cent of total 
registrations and AID predicts that 
this acceleration seems bound to 
continue throughout 1986 because 
more and more diesel cars will be 
introduced to UK customers. 


Dover passenger traffic 
dips over 11 months 


BY ANDREW FISHER. SHIPPING CORRESPONDENT 

DOVER, fiie busiest ferry port in changing holiday patterns, 
Europe, recorded a sharp rise in 


passenger, car and freight traffic in 
November as the usual pre-Christ- 
mas shopping and trading rush got 
underway. 

Coach traffic was also well np, 
bat the overall passenger and coach 
figures for the first 11 months 
stowed a slight decline, after file 
lack of growth in the peak holiday 
season fhig summer, with accom- 
panied car traffic staying flat 

Passenger traffic through Dover 
last month was nearly 13 per cent 
higher at 843^00 people, but was 
just 0.3 per cent lower for the Janu- 
ary-November period at 13.1m 
people. 

The slack performance for the 
first 11 months mainly reflected 


with 

many travellers now preferring to 
travel near the start or end of the 
main holiday months. Competition 
from cheap air packages has also 
affected the ferry market 
Dover continues to invest beavOy 
in new facilities for passenger and 
freight customers. It is also re- 
claiming more ?f»nd for 
and deepening berths in prepara- 
tion for the next generation of large 

ferries. 

Accompanied car traffic was al- 
most 14 per cent higher in Novem- 
ber at 95,400, but almost unchanged 
in Jaruiary-Nbvember at LSm. 
Coach traffic, up by 20 per cent to 
8,200 last month, eased by L8 per 
cent in the 11-month period to 
112,600. 


Improved outlook for 
jobs and profits 
forecast by directors 

S&ESZr AttKTMM 

fives expect employment in their difficulty directors foresee 

companies to grow over t he next six ^ ^ nmnths is insufficient 

months, accordi n g to a survey by denjaju , fo uowed by cash flow, 
the Institute of Directors (loD). ... sup _ T _ y ^ sjdjied labour third. 

The survey, carried out in ear ly ^ avaflabflity of materials was 
December, shows a slight improve- ^^oned by g per cent of re- 
meat in business confidence since ^ m hkos of capac- 

the MYs previous sampling, m Oc- ffL ^ 4 per cent, 
tober, but the level of general oph- v * s^vey; carried out by the 
mism about the UK economy re- T j_ r volsm market research 
mains lower than it was m the JjL - m ^ fi^t three weeks of De- 

spring and summer of 1985. Member, asked the views of 200 com- 

Of the survey’s respondents, 39 directors, 75 per cent of them 
per cent said they expected to ex- ^ airmen or managing directors, 
pand labour forces over the next six jj. shows a sharp decrease m 
months, compared with 50 per cent t j K>se dissatisfied with the Govern* 
who expected no change and 11 per men { s performance and policies. 

cent who anticipated a redaction; Only 39 pgr cent declared them- 

Because that question is not unha ppy, compared with 49 

asked regularly in the loD’s bi- _g r ^ ^ the October survey, 
monthly survey, it gives no direct Forty^* per cent were satisfied, 
evidence of recent changes in ex- 15 neutral. 

ecutives 1 outlook, but the institutes p ipnegll nr of the Exche- 

interpretation was bu llish . queris au tumn statement appears to 

"The survey is an extremely en- restored business confidence 
couraging sign that Britain is tarn- ^ Government, although it is 
ing the corner in the battle against n0t yg t back to its 1985 peak iro me- 
nu employment," Mr Graham Math- ^ ate j y lowing this budget" the 
er, head of the loD’s polky unit, JoD 

said. There were signs that companies 

According to the loTTs analysts, had made rapid progress during the 
the outlook for corporate profits year in shaking up their man age- 
may also be better than is generally meat structures. In February 1985. 
supposed. Profit trends have im- 41 per cent of companies said they 
proved during the last sax months were changing their management 
in 51 per cent of the companies re- or executive structures as a means 
sponding, against 18 per cent of of improving company perfor- 
companies that reported profit de- nance. By October, the figure had 
dines. That was the best result fallen to 23 per cent In the latest 
since a balance of 56 to 21 per cent survey, it is down to 15 per cent, 
in February this year. At the same time, there was r. 

Queg tipiwd ahra rt thp g pnor al out- sharp increase in companies seek- 
look for the UK economy, ho w ev er , ing to improve their performance 
only 26 per cent of respondents said by cha n gi n g the nature of them 
they w ere more optimistic *han six business. In the summer only 20 
mnnthg ngn That compares with 54 per cent of respondents looked to 
pen cent in April, at the of the diversification as a means of un- 
miners' strike, 40 per ce n t in June, provement, but the latest survey 
36 per cent in August and 25 per shows the figures rising to 37 per 
cent in October. cent 
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Dec 27 - Jan 2 


Theatre 


LONDON 


Off (Savoy): The ftmniest play 
for years in London, now with an 
improved third act. Mirfmwi Blake- 
more's brilliant disection of back- 
stage shenanigans on tour with a 
third-rate force is a key factor. 
(8368888). 

street (Drury Lane): No British 
equivalent has been found for New 
York’s Jerry Orbach, but David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare is a real find as 
Peggy -Sawyer, and Margaret 
Courtenay h*** a fiwM day (838 8108) 
Me and My GW (Adalphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical bit 
with Robert Lindsay in the Lupino 
Lane role emerging as the best new 
musical star since Michael Craw- 
ford. (8387811). 
dgt (Lyric): Unconvincing stage reviv- 
al of Leraer and Loews's film fol- 
low-up to My Fair Lady, Beryl Reid 
rising inimitably above the materi- 
al, Jean-Pierre Aumont and Sian 
Phillips lending more conventional 
support John Dexter directs, Joce- 
lyn Herbert designs. (4373686). 
I nt erpreters (Queen’s): Love among 
the diplomats, according to Ronald 
Harwood has a superb role for the 
irmtrii|pp! Map uto Smith renewing a 
cross-cultural affair with Edward 
Fox in the shadow of a summit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of the West End's best new play of 
the year. (7341188). 
auras (Astoria): A not too critical 
celebration of the life and music of 
John Lennon that is enjoyable espe- 
cially for the musical resourceful- 
ness of the cast and Mark McGann’s 
Lennon inpk- end -wp uod-nWic* 
(7344287). 

Lee MMraMes (Palace): Notably well 
sung and spectacularly produced 
rock opera from the Nickleby and 
Cats team of Trevor Nairn, designer 
John Napier and lighting Dav- 
id Hersey, Calm Wilkinson superb 
as Jean Valfean. A melodramatic 
distillation of Hugo, end none the 
wo r se for that The French score is 
musingly melodic, with serviceable 
new lyrics from Herbert Kretzmar. 
(4378834) 

Camille (Comedy): Pam Gents’s re- 
write gives Marguerite Gautier a 
child for whose future security she 
exchanges her own frail health and 
love. Don Daniels’s studio RSC pro- 
duction does not transfer that well, 
but Frances Barber is an actress to 
watch. More coughing on stage than 
in the stalls, for a change. (9302578). 

PARIS 


A Chorus Line (Shuberi): The longest- 
running musical ever in America 
has not only supported Joseph 
Popp 'a Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than (■motioim. 

(2390200). 

La Cage anx Folks (Palace): With 
some tun eful Jerry Herman songs, 
Harvey Ftersbein's adaptation of the 
French film manages, barely, to cap- 
ture tiie feel of the sweet and hilar- 
ious original between high-kicking 
anH gaudy chorus number s 

(7572628). 

Pm Not Bappaport (Booth): In moving 
to Broadway, Herb Gardner’s touch- 
ing, funny and invigorating play 
about two oldsters retains its stars. 
Judd Hirsch and Cleavon Little, who 
almost conquer the world when tfaey 
think they are just bickering with 
each other. (2396200). 

Kg River (O’Neill): Roger MTOeris mu- 
sic rescues this sedentary version of 
Huck Finn's adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost by 
default (2400220k 

Mayor the' Musical (Latin Quarter): 
Based very loosely on Mayor Koch s 
best-selling autobiography, this re- 
vue, now on Broadway but still in an 
Intimate s pace , takes swipes at the 
mayor, his political nemeses and his 
eminently spoo fable constituency in 
a lively and telling production that 
you need not be a New Yorker to un- 
derstand - or laugh at (5883903). 

As b (Lyceum): The first play about 
AIDS makes gestures toward the 
whole community the disease af- 
fects and focuses effectively on the 
victim and his protective lover; but 
this Circle Rep production also has 
distracting artistic touches to patch 


over tire play's lack of development 
once the disease is diagnosed. 
(2390200). 

WASHINGTON 

Aren’t We AD (Opera House): The play 
is nothing compared with the per- 
formances of Rex Harrison and 
Claudette Colbert who cavort de- 
lightfully in an old-fashioned draw- 
ing-room comedy now making its 
rounds across America. Eads Jan 5. 
(2543770). 

A s— gull (Eisenhower): Colleen 
Dewhurst stars in Peter Sellars* lat- 
est production for the American Na- 
tional Theater, which is bound to be 
imagin ative and untraditional io a 
tradition Sellars is establishing on 
his own. Ends Jan 11. (2543670). 

In Began! of Flight (Kreeger): Bill Ir- 
win’s the a trica l spoof shows off the 
mime’s talent in confronting a man- 
eating stage curtain and a disap- 
pearing shoe on the quest of a new 
theatrical genre. Ends Jan 12. Arena 
Stage (4883300). 


TOKYO 

A Christmas Carol: Dickens’ story per- 
formed in English by Tokyo's only 
professional English Theatre com- 
pany, Albion-za. at their new studio 
theatre. Albion -za Studio. Ebisu. 
(4433903). 

Ddn Johatsu (Evaporation of Space), 
the Yume no Yumin-sha company 
directed by Hideki Noda. One of Ja- 
pan’s most popular avant-garde 
troupes and cult figures, their hy- 
per-energetic style and fantastical 
illogical plots have won wide sup- 
port from the young, but leave 
adults haded. Hodan Theatre. Shi- 
mokitazawa district (2379999; 
9806666). 


Music review of the year appears on Page 9 


Where else but In the air can you truly 
appreciate the safety of your business jet ? 

If it takes you through storms, Ice, high altitude 
turbulence without having to alter its speed or 
course, it is because it has been built exceptio- 
nally strong to weather the toughest conditions 
and more; this is where it differs from its com- 
petitors. The only business jet built alongside 
some of world’s best performing military air- 
craft had to offer more-safety and strength to 
airline standards and beyond. You’ve chosen 
total safety and reliability. You’re flying the 
Falcon 100. 

Fast - very fast - In fact the fastest of all busi- 
ness jets, the Falcon 100 makes for considerable 
time savings on long trips, but it also features 


unequalled safety and ease of handling at low 
speeds. The slower a landing, the safer it is. 
Only two business jets are as slow as the 
Falcon 100; one is just slow, in the cruise too, 
the other Is a further Falcon model. Ease of 
handling for the pilot, safe use of many short 
and difficult runways off-limits to other jets. 
You’ve chosen the leading edge in safety and 
performance. You’re flying the Falcon 100. 

And moneywlse the Falcon 100 guarantees 
you the best possible protection for your In- 
vestment, especially In terms of Its resale value, 
universally recognized and appreciated by ope- 
rators. You've chosen a safe and solid value. 
You’re flying the Falcon 100. 

Safety, performance, high resale value - all 


advantages that explain why industry's leaders 
- including IBM, Sony, Rank Xerox, Saab, 
Volvo and many more - have chosen the peer- 
less Falcon 100. 

Dassault International 
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Jnthra Caesar: HoUywood-style pro- 
duction, using the latest sound and 
fig h t in g technology, in which Robert 
Hossein miraculously preserves 
Shakespeare’s eternal tru ths. Palais 
ties Sports. (48284090). 

NEW YORK 

Cals (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. 5. 
Eliots children's poetry set to tren- 
dy imirif fo visually startling and 
choreograpfcicaltyfe&ne, but classic 
on]y in the sense of a rather staid 
and overblown idea of theatrically. 


42nd Street (Majestic); An immodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
from the original film like Sh uffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 


Business takes off with Falcon. 


Brighten Beach Memoirs (46th StX 
The first instalment of Neil Simon's 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly In love with his cousin. 
( 2211211 ). 
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have misled. 


Argyll have been quick to reproduce any press 
cutting that suits their cause. 4 

Arid very happy to ignore any mat don t 

Extracts from the newspapers are regulany 
featured in Aig^’s advertisements and booklets, but 
damaging pieces somehow get passed over 
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NOTICE OP REDEMPTION 
To the Holders of 


Bank of Tokyo (Curasao) Holding N. V. 

U.S. $100,000,000 12%% Guaranteed Bonds Due 1992 



inC 
Bonds 


luracao (the “Company”), that pursuant to Condition 5(b) of the Tferms and Conditions of the of redemption, 
ds, the Company has elected to redeem, on January 31, 1986, apart of the Bonds in the aggregate 


3 1488 3963 4570 6034 7473 

21 151P 2969 4581 6043 7474 

24 1526 2981 4583 6046 7478 

37 1528 2991 4596 6059 7482 

29 1529 2995 4801 6074 7498 

33 1532 2996 4611 0082 7505 

47 1533 3017 4612 6006 7518 

58 1574 3020 4615 6090 7526 

63 1594 3032 4618 6093 7528 

65 1599 3039 4633 6102 7537 

B1 1603 3040 4632 6110 7541 

83 1605 3043 4049 6131 7571 

96 1606 3048 4652 6123 7585 

101 1621 3056 4062 6136 7594 

108 1639 3061 4067 6140 7597 

117 1643 3078 4071 6147 7605 

118 1644 3086 4690 8154 7611 

125 1661 3095 4698 6173 7615 

143 1669 3096 4704 6176 7817 

146 1689 3111 4710 6179 7618 

152 1690 3)14 4711 6iss 7621 

159 1700 3118 4717 6219 7622 

164 1712 3120 4756 6220 7629 

165 1717 3123 4760 6225 7637 

171 1719 3127 4784 6239 7646 


SERIAL NUMBERS OF BONDS TO BE REDEEMED 

8867 10312 11911 13410 14826 16528 17875 19 188 20536 220 14 23456 24994 26449 27974 20471 30909 32504 34042 35S58 37144 3852S 40086 41781 43393 44780 46306 47753 49186 50554 51947 53396 54535 SgJZjj 59*52 

8872 10317 11918 13411 14847 16529 17877 19204 20541 22032 23460 24906 26458 27963 29481 30920 32507 34052 35578 37148 38537 40107 41763 43*Q, 44791 *631) 477M 49 07 50570 51050 53408 , 5796a 594*3 609*2 

8873 10322 „92S 13414 14853 15531 17883 19212 20546 22033 23468 25000 2*468 27988 29495 30938 32523 34058 35582 37149 38552 40116 41807 43418 44811 46325 47765 49189 50573 51951 |M3i g & 5707S 59458 609*6 

8897 10326 ,,929 13420 14854 16538 17887 19226 20548 22035 23487 25005 26469 27997 29500 30940 32528 34080 35599 37167 38553 40123 41811 43422 44812 48328 *££3 49197 50574 51952 |3*33 57®, 59461 60948 

8905 10328 11936 13422 14859 16537 17911 1 9227 20556 22042 23498 25008 26473 28022 29501 30948 32532 34063 35601 37175 38566 40125 41813 43433 44823 46338 47788 49205 S05T5 51956 5 3433 w- S7864 59463 60961 
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8909 10346 11966 13426 14917 16543 — 

8910 10348 11979 134 35 14020 16564 

6927 10349 11988 13457 14927 16572 , ___ 
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-unoo oqccc i'n-1' nu t uim tuu 1 ran -umA tnora jimu AM 1* 4039(1 47801 49294 50611 52021 53*02 ?5rrf tZZT, ainm 


1 83 

1737 

3132 

4793 

6261 

76*9 

905* 

10493 

121)1 

200 


3177 

47® 

8262 

7655 

9066 

10(95 

12113 

?07 

1756 

3,82 

4798 

6269 

765? 

9070 

105® 

121® 

2(18 

1762 

31® 

4810 

62® 

7660 

9075 

10528 

12135 

210 

1778 

318* 

*821 

62® 

7669 

9083 

10534 

12143 

317 

1780 

3196 

4832 

6308 

7673 

9084 

,054, 

12144 

? ifl 

17® 

3203 

4344 

6310 

7674 

90® 

10562 

121® 
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0124 

105B3 

12162 
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6330 
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91M 

1Q570 

121® 
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18H 

3335 

4856 
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7699 

9140 

10574 

12170 
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3237 

4857 

63*6 
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91® 

1Q575 

12175 
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3254 

*070 
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121® 
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4862 
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77,7 

91® 
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48® 
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122® 
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48® 
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639* 

7732 

91® 
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3337 
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6482 
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6*93 

7775 
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3® 
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3*28 

5005 

6540 

7862 

9317 

10761 

12377 

4 70 

1996 

3430 

5013 

65*9 

7863 

9323 

107® 

123® 

421 

2003 

3438 

5029 

6556 

786* 

932* 

10792 

12401 

472 

2007 

3*63 

5030 

6560 

7871 

9341 

10795 

124® 

*33 

2013 

3*69 

5031 

6577 

7872 

93*7 

108® 

12*17 

437 

2018 

3*73 

5043 

6504 

7874 

9348 

10005 

12419 


ISIKIU 149» «£'U* CJOOO 2B081 4S3/A 31042 326S3 44141 MO l J 4U224 aiova 777.1; wnn S(ISS4 58076 59510 61DTC> 

12064 13497 14987 16602 16018 19287 20600 22104 23591 25085 26355 28103 29587 31052 22858 34132 35688 37212 38620 40227 41894 43SQ1 44848 40398 47012 493 7 S 50831 53047 S349S 55QZO 50504 59524 61007 

12066 13499 14968 1«06 1802? 19291 20615 22117 23586 25093 26559 28107 29590 31060 32662 34141 35699 37220 38832 40232 41819 43503 44851 46400 *7922 4 9316 50631 32062 53*98 3503* 5KS9 53552 6 , 015 

12073 13505 14977 16608 10G29 19312 20618 22132 23806 25118 26560 28109 29591 31075 32689 34153 35721 37228 38640 40253- *1920 43508 - 449S2 46409 *7925 48325 30657 53065 5350* 55035 »» 53553 61017 

8963 10439 12075 13510 14960 16609 18030 19323 20624 22153 23620 25122 26574 28115 29607 31082 32678 34165 35724 37231 38647 40263 4)928 4353* 44936 46410 47938 4 833 2 50659 53073 53518 55046 ggglg 595®? 6,048 

8993 10442 12076 13511 14990 16615 18034 933} 20639 22100 23830 25125 26575 28134 29612 31095 32688 34170 35726 37250 38849 40266 41928 43548 44959 48411 47938 49335 50663 52087 53MO MM2 5661S 58703 

8996 10443 12083 13515 1*992 16626 18041 10333 206*0 22163 23838 25 129 26578 28139 29622 31103 32691 3*180 35727 37258 38656 40267 41034 43549 44064 46432 47959 49338 50680 52091 53534 55058 5B6ZB » w 

9008 10449 12088 13520 14998 16632 18059 19340 20652 22186 23840 2S130 26577 28145 29628 31108 32694 34195 35730 3726* 38672 40280 41936 43551 44969 46434 47967 49341 50686 KM99 K»35 55069 56831 M 59590 61076 

18M8 19355 20654 22188 23662 26133 26580 28157 20643 31110 32638 34202 35737 37271 38632 40299 41943 43558 44972 46439 47982 40355 50701 52102 53537 55063 5663/ g 

18073 19358 20656 22175 23866 25144 26590 26165 29647 31116 32699 34211 35741 37277 38696 40302 41956 43560 44068 46*40 479B9 493B2 50703 52103 53540 55087 566*3 581*8 g 

12ES 20657 22176 23657 25176 28597 26179 29675 3113* 32707 34234 35743 37280 38712 40308 41959 *3567 44987 46442 *7990. 49388 50706 52105 53548 55009 56654 58 3* 

’SOM 13369 20658 22 160 23658 25177 26610 28160 29678 31136 32711 34236 3S747 37294 38720 40318 41B66 43682 44997 464*7 47994 49392 50707 52106 53556 §5091 56658 5B14g |||^ g M 

18097 13374 20668 22184 23860 25179 26627 28182 2968* 31144 32732 34243 35752 37300 38725 40319 41970 *3583 45007 46*67 47997 49398 50709 53107 53562 55098 56667 5gi*B g 3 

18101 19386 20670 22193 23668 2518* 26634 28199 29697 31154 32741 34249 35753 37305 38735 40335 41971 43506 45017 48478 48006 49401 50721 52109 53577 55119 56670 MJW 2" { 1 

18103 19387 20680 22197 236® 25206 26638 28201 29712 31178 32743 34266 35754 37309 38745 40338 41984 43804 45019 *6*82 48008 49411 50727 52111 S3SS6 55134 58674 58161 59609 61 1^ 

18109 19391 20683 2210 6 23672 25209 26640 26205 29715 3118* 32746 3*273 35705 37316 38747 403*8 41968 *3606 45027 46*84 *®11 49424 50739 52130 53991 55137 56880 58187 59618 | g 

19114 19402 20721 22235 23679 25212 26657 2820$ 26718 31195 32760 34280 35767 37323 38748 40382 41980 43607 45059 45*65 48025 49*39 50740 »145 535® SS148 56683 58189 59g| g g 

Wifi 19*11 20724 22237 23685 26218 26688 282i0 29722 31190 3276* 34282 3S770 37330 387B3 *0373 41097 43618 45065 48504 48030 49449 50749 52150 53599 55154 56M5 58173 596Z* 6T1J4 

18117 19415 20741 22238 23897 25234 26673 28214 29727 31200 32771 34291 35784 37331 38776 *0383 42017 43619 45087 *6505 48039 49458 50762 52152 53609 55188 56688 58198 59628 gii*4 

18118 19417 20752 222S0 23899 25239 26674 28221 29735 3120* 32798 3*301 35785 37344 38777 40401 42018 43621 45070 46512 48055 49461 50753 52154 536” £5178 56687 58207 59632 811 5 


0017 10463 12002 13528 15020 i»<2 

9050 10473 12100 13538 15077 16653 

9053 10*79 12102 13548 15030 16663 

13551 15033 16664 


13640 15112 16771 18133 


13647 15126 
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13714 

1371B 

13724 

13737 

13743 

13745 

13753 

13755 

13760 


.3J//U KCM1 *3719 ZSZ50 26978 28249 20745 31206 32813 3*314 35813 37365 38834 40*15 42050 43833 45UH4 *0520 3U1IU OJIO* ajwa £..« 

19425 20783 22278 23737 25252 26703 28249 29781 31207 32814 34338 35819 37379 38807 *0420 42055 43636 *5094 46529 48077 40409 50791 52174 5 3647 55200 SM99 58249 59671 61166 

1 6772 iBiw 19426 2060 4 22201 23744 2S260 26707 28260 20789 31210 32816 343*1 35824 37396 38810 40427 42074 43649 45099 46534 480® 49474 50797 52101 £3655 55206 56702 50294 59673 61167 

16777 18159 19435 20807 22296 23745 25266 26715 23261 29792 31220 32817 34344 35839 37399 38834 *0430 42110 43850 45103 46538 48087 49482 50799 52196 53659 5S2C9 56707 5B299 S9692 6117* 

*«“■» 18172 19437 20808 22303 23750 25268 26723 28280 29799 31221 32819 3*346 358*2 37405 38848 40435 42118 43652 45104 46562 48103 49403 50002 52216 53672 55213 5W2I 58320 59703 6)193 

10195 19439 2061 5 22305 23760 2S272 26725 28281 29605 31222 32824 34347 35857 37407 38663 40445 42121 43859 45106 46569 40105 49480 5080* 52220 5 36 7* 5521* S672Z £8325 59716 61190 

10199 19446 20831 22314 23782 25286 26730 28265 29808 31239 32831 34348 35869 37417 38871 40449. 42139 *3878 45118 .46571 48106 49408 50807 52223 53675 55217 56725 M336 SS759 61194 

16202 1W50 20833 22320 23787 25268 26732 28301 29013 312*2 32838 34358 35870 37425 38875 *0451 42140 43683 45123 46538 48114 48*94 50826 52229 53678 55232 56727 50341 59768 61195 

18204 19452 20850 22324 23795 25298 26736 26314 29815 31251 32843 34359 35872 37429 38877 40458 42150 43688 45131 48622 481 19 49497 50836 KS34 53685 55224 58730 583*4 S97B2 6)205 

25xg 2snq 28322 29817 31263 328*4 34384 35878 37437 38883 40*71 42152 43694 45136 48628 *8120 49498 50845 52253 5369* £5225 56742 58353 59738 61222 
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25313 26757 283*6 29820 31260 32870 34369 35894 37440 38895 40*86 42162 43705 45143 48841 48146 49510 50851 52282 S3726 55260 56761 58356 5382* 81232 
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APPOINTMENTS 


New financial director 
at UKD International 


Mr David Cutler has h*® 
appointed to the board of UKO 

INTERNATIONAL 88 finance 
director from January L 
Joined on November ltf «»»• 
puny secretary and ho will ret* 1 ® 
the position. 

Hr Ian Staveler jta 


chairman of Jardine, Matheson 
Co, is currently deputy chair- 
man of the Provincial Insurance 
Group, a director of the National 
Coal Board and advisor to 
British Telecom. 

* 

Hr Kimble Earl, managing 
director of Reading Newspaper 


marine division. Mr Rtusell 
Ennever, Mr John Knott and Mr 
Simon Lakey have been appoin- 
ted divisional directors of the 
professional indemnity division. 
Hr Peter Rose has been appoin- 
ted a director of Alfred Black- 
more (Life and Pensions). 

★ 

Mrs Helen P. Wattdby will be 


3 


ast water project 




private premises, and credit card 
and debit card payphones. The 
payphones systems include 
advanced microelectronics which 
provide telephone administra- 
tions with management facilities 
such as remote monitoring of 
cadi boxes to provide informa- 
tion on cash collected, automatic 
self-test, reporting of faults and 
indication of vandal attacks. To 
date. Plessey has supplied over 
40,000 payphones to British 
Telecom for its payphone 
modernisation, programme and 
has worldwide orders in excess 
of 130,000 units. 

* 

TILBURY CONSTRUCTION has 
won orders worth fZAn. The 
largest of these— at just over £lzn 
— cornea from the Property Ser- 
vices Agency for an extension 
with link connection to the Land 
Registry building in Plymouth. 
Internal alterations to this build- 
ing are involved with construc- 
tion of a Dew service road and a 
car parking area. Ite contract 
is expected to take a year to 
complete. The company has a 
£200.000 order for an extension 
tin Poole sewage treatment 


Al uminium Werke, Greven- 
brotch. West Germany. It covers 
the supply of the complete drive 
and control equipment for four 
new aluminium rolling mills. 
The control system is also based 
on Asea Master and will provide 
digital control for the main 
drives. 

* 

Strathclyde Regional Council 
has chosen HONEYWELL to 
supply a f 1.8m office automation 
system. Facilities will include 
word processing, document and 
records handling, electronic 
mail, financial modelling systems 
and networking and communica- 
tions faculties Strathclyde chief 
executive Mr Robert Calderwood 
said that the system will save 
£250,000 to £500,000 annually 
within the next three years. 
Moneywell will supply 10 of its 
advanced model DPS 6 rntdb- 
f unction small computers. 250 
VDU terminals, 140 letter 
Quality painters as well as disk 
drives, software and networking 
products. 

Jn 

The London Borough of Enfield 
has become the first local 


, will he made on or after January 31, 1986 upon presentation and surrender of the 

(Smtzerta^U^m^J^^Sa«aidofficeo(myPwin,AgMtotherthwithePayiii,A^ntmNwTori.Cily. 

pay oSB«a, 1986, interest on the Bonds to be redeemed will cease to accrue. 


BANK OF TOKYO (CURASAO) HOLDING N.V. 

By: The Bank of Tbkyo Trust Company 
as Fiscal Agent 


Dated: December 31, 1985 
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Master family of microcomputer- pressure switches valued at 
based control and monitoring £110.600, flow switches at £32,000 
te w stems. The second order was and temperature switches worth 
received hum Vereinlgte £37.000. 

e conveyors for Turkey 
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being used, handling nm-of-mlne 
coal. 

The first UK-manufactured 
moving-bed bunkers to be 
installed In a US coal mine 
have been supplied by the divi- 
sion. In contracts totalling over 
£500.000. FSW have manufac- 
tured two SOO-US-ton bunkers 
for different applications at the 
Old Ben Coal Company, Benton, 
Illinois. The bunkers were sold 
through an associate company, 
GuIUcfc Dobson Inc of Pitsburgn, 
, member of the Gullick division 
of Dobson Park Industries. The 
first bunker is for a shaft bottom 
installation feeding Into a skip 
and was commissioned in June 
1085. The second bunker Is for 
an in-bye application for use as 
a district bunker. A metering 


conveyor is also being supplied 
with this and they are currently 
being installed. 

The moving-bed system Is 
a simple method of storing 
material from a conveyor system 
by transferring It on to a chain 
conveyor with storage capacity 
at a suitable point within tbe 
transport system. The stored 
material is discharged back on 
to tbe conveyor system when the 
capacity to accept the load is 
available. Metering conveyors 
can be installed at the discharge 

end of bunkers to guarantee a 
set flow rate from the bunker. 
The design is normally a chain 
conveyor with " saloon " type 
doors fitted at the discharge end, 
which are adjusted automatically 
to control the required amount 
nf feed rate. 






a typical layout of an FSW moving bed bunker installation. 
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THE MANAGEMENT PAGE: Small Business 


rear of progress 


A political tool to 
cut unemployment 

William Dawkins and Ian Hamilton Fazey sum the gains 
and expectations of the sector in 1985 


SMALL BUSINESSES hare 
never spent so mntil time so 
near the centre of the 
politic*! stage In the UK as 
they did In 1985. 

Ihe Government has 
striven Increasingly hard to 
stimulate the sector In Its 
attempts to make a dent In 
the one problem which wOl 
make or break its chances at 
the next General Election: 
unemployment. 

Over the past year, small 
businessmen have been 
showered with all kinds of 
support measures and advice 
to add to an existing barrage 
of incentives. Clearly, modi 
will be expected of their 
ability to respond by creating 
Jobs In the next 12 months. 
M 1 now believe that in 1988 
we shall be reaping rather 
than sowing,” says David 
Trippier, the small firms* 
minister. 

The most Important small 
business seeds to be planted 
by Whitehall in 1885 Include 
the following: 

• A repackaging of the 64 
industrial support schemes 
controlled by the Depart- 
ment of Trade and Industry 
(DTI) into four easy-to-use 
parcels. 

• A Budget which made 
employee share option 
schemes more attractive, 
introduced tax relief for 
self employed people’s 
National Insurance contribu- 
tions. closed another loophole 
In the Business Expansion 
Scheme (BES) and opened 
the scheme to research ven- 
tures. 

41 Proposals by the DTI — to 
a mixed reception— to cut 
some of the accounting and 
audit requirements now 
Imposed on «mail companies. 

• A Inly White Paper con- 
taining 80 measures to 
reduce (he burden Inflicted 
on businessmen by official red 
tape. It also set up an anti- 
bureaucracy central task 
force, headed by Lord Young, 
the Employment Secretary. 
More red-tape cutting to come 
in another paper dne by the 
end of May. 

• A reshuffle in September 
which delighted lobbyists by 



David Trippier 

giving Lord Young and 
Trippier more power and 
turning John Hacgregor, a 
former | ? ma *l business minis- 
ter, into Chief Secretary for 

the Treasury, where he bolds 
the purse strings of the BES 
and the Loan Guarantee 
Scheme (LGS). 

• An autumn statement from 
Nigel Lawson, the Chancellor, 
pledging more places for the 
Enterprise Allowance Scheme 
(a £40-perweek subsidy for 
Jobless people starting In 
self-employment), an extra 
£ 2 . 5m for the enterprise 
agencies and an extension 
from the end of 1985 until 
next April for the ailing LGS. 

The signs are that the 
Government’s business 

agenda for the coming year 
will be Just as busy- Trippier 
is likely to come out with an 
increase in business training 
for graduates seeking self- 
employment or setting up 
small ventures. Only one-third 
of a per cent of graduates 
set up their own business and 
Trippier wants to see a ten- 
fold increase 

More schools will be teach- 
ing pupils business skills, 
says Trippier. Mini-enterprise 
schemes will be running In 


7,000 establishments in 1980, 
whereby 14- to 18-year-olds 
ran their own ventures at 
school. Better and more 
training prog r a mmes for 
owner-managers of new mid 
existing businesses are also 
on the cards, be says. 

Trippier has also been 
negotiating with Industrial 
organisations tor a code on 
trade payments for small 
businesses to Improve the 
cash flow of companies kept 
waiting tor large companies 
to pay their bills. 

The smal l business lobby 
groups, of course, are still 
not satisfied and would like 
to see more changes In the 
legislative and flf l climate. 
A higher Value Added Tax 
registration threshold, a more 
open public procurement 
policy and lower Interest 
rates are among their 
demands, as some of the lead- 
ing lobbyists explain in more 
detail b-dow. 

Ian Hamilton Fazey 
talks to the lobby 
gronps about their 
hopes for next year 

BERNARD JUBY, chairman of 
the National Federation of Self- 
Employed and Small Businesses 
speaks tor many of the lobbyists 
when he says: “We don't want 
handouts. We just want to be 
left alone to get mi with run- 
ning our businesses.” 

There is one special support 
kneasure, however, he would 
like to see: Government tax 
bonds which «im 11 businesses 
could buy Instead of paying 
taxes on profits directly to the 
Inland Revenue. These would 
be cashable if the money were 
to be Invested In expending the 
business. 

He says this would be e wel- 
come balance to the Govern- 
ment’s apparent obsession with 
helping start-ups and would 
help existing businesses to 
grow. 

He also that the 

sometimes difficult relations 
self-employed people have with 
the Inland Revenue would be 
eased if they had stronger legal 
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(L to r) Bernard Juhy, John Cochrane, Stan MemAam and 


rights. A new taxation class of 

artisan/prof essfanal would be 
desirable, says Juby. . 

At present, it can be difficult 
for self-employed people to take 
on contracts where most of 
their time becomes devoted to 
one customer, because the In- 
land Revenue may declare that 
they have become employed 
and must therefore be subject 
to a tougher tax regime. 

Juby says that more deregu- 
lation Is necessary but worries 
that Lord Young's Enterprise 
Unit has failed to realise the 
speed of the Whitehall legisla- 
tive conveyor belt "It's no use 
deregulating at one end if the 
Department of Health * and 
Social Security Is piling on more 
regulations at the other,” 

• 

THE LAST two budgets have 
been disastrous for small busi- 
nesses as far as capital allow- 
ances are concerned, says John 
Cochrane, chairman of toe 
Association of Independent 
Companies. As thing s stand, 
the first-year allowance will go 
down to 25 per cent in 1988. 

Cochrane believes this must 
be (hanged. Since most small 
businesses borrow at well over 
base to pay for i n ves tm ent , he 
says the Chancellor's argument 
— that market factors alone 
should dictate toe decision— 
cannot work. The high cost of 
mnm»y foj «nnii businesses dis- 
torts the pic tu r e unfairly. 

Cochrane says that one new 
rule should be introduced for 
all — 100 per cent capital allow- 
ance on the first £50,000 In- 
vested and 50 per cent on toe 
next £50,000. This would have 
a minuscule effect on big com- 
panies* derisions but a derisive 
one In toe small business 
sector. 

He think* this would encour- 
age growth of existing small 
businesses and create jobs. 

Cochrane also believes in 
wages subsidies for up to six 
people taken from the long- 
term unemployed register. 

His association Is also to press 


for a new VAT registration 
threshold of £50,000, as against 
the present £19,500 level of 
annual sales at which VAT is 
payable, a national firing of toe 
non-domestic rate, and the 
deferment of VAT payments on 
debtors, with full relief tor bad 
debts. 

• 

STAN MENDHAM, chief exe- 
cutive of the Forum of Private 
Business, wants government 
action in two main areas— im- 
provement of toe general busi- 
ness environment tor small 
business and the elimination of 
unfair competition. 

His proposals cover red tape, 
big-company trading practices, 
interest rates, taxation, the 
Black Economy, the legal 
identity of « «mafi business and 
tiie VAT threshold. These are: 

• Redaction and removal of 
administrative burdens to con- 
tinue. 

• Discriminatory discounts, 
which are designed tor big- 

rampany buyers, particularly in 

retailing, to be outlawed. 
Volume discount to continue 
but “blackmail selling,” when 
a buyer has to take a full range 
of lines to get a discount on 
one of them, to be made illegaL 

• More government control of 
interest rates. Since most small 
businesses borrow their work- 
ing capital. Interest rates have 
a disproportionate impact on 
them compared with big com- 
panies. especially since many 
have no power to demand better , 
rates than 4 or 5 per cent above 
base. 

• Payment of tax on profits to 
be deferred on a rolling three- . 
year basis provided the money 
is spent on investment in busi- 
ness development. 

• The Black Economy, which < 
competes unfairly with legiti- i 
mate small business, to be 
attacked harder. Raising the < 
VAT registration threshold to 
£100,000 would entice many - 
people out of the black, cash i 
economy, Mend h a m says. A 1 
six-month amnesty would speed : 


matters. • _ 

# There should be a new legal 
identity for business with six 
employees or less, called the 
“micro company.” Simplified, 
Integrated forms would enable 
them to operate with a mini- 
mum of red tape. 

• 

FREE competition is not fair 
competition if it is “free-for- 
all,” says BUI Poeton, president 
of the Union of Independent 
Companies. That, he argues, is 
because big business dictates 
pricing and purchasing policy 
throughout the economy. 

“We want anti-trust legisla- 
tion similar to that in toe US 
so as to open np the high 
street,” he says. “This would 
promote fair competition and 
allow small businesses to com- 
pete better with the giants. 
Fair competition would mean 
lower prices and hence more 
demand and more jobs.” 

He says that 16m new jobs 
created In the US in the last 
10 years in small businesses 
could sot have happened if 
large companies had been able 
to trade as freely as in Europe. 

Poeton Is also pressing for 
“ soft loans and patient money ” 
for legally defined “small” 
businesses. In West Germany, 
he says, such companies are 
entitled to borrow from toe 
banks at 2-3 per cent below 
base, instead of 3-5 per cent 
over, as in Britain. 

Small business should also be 
given entitlement to a. bigger 
share of government and local 
authority procurement, which Is 
currently worth more than SO 
per cent of GDP, he says. . 

Poeton’s union also wants to 
see more deregulation, and 
redaction in administrative bur- 
dens, as well as the elimination 
of tax on all forms of savings. 

In addition,’ he says that much 
of toe Official Secrets Act should 
be repealed so that civil ser- 
vants can discuss ideas' more 
openly and so improve consul- 
tation with the small business 
sector. 


EDITED BY CHRISTOPHER LORENZ 

Hire a driver 

John Edwards reports on a start-up which 
could turn into a franchise operation 

ARE YOU going to a New ance and behaviour were jris® 

Year’s Eve party traighj? Yon with long 

may wen be wondering tow to didn^ vrant 

St home once an the fun is j&s tove to toV 

^ is at times like these- when pejfr jggj®* Other- 

the drink is wfe? dients might be reluctant 

to put driving out of ‘ Xlel them drive their cars, 
tion. that a chauffeur-driven car “L***™* 
would to just the answer— « . . . th _ 

even If beyond most people’s Only one in three of the 
pockets. One way to bring toe applicants came up to Bedford s 


SBbSSEftX* fc to for Duty Driverpart-tiine and 

tore a driver for your own car; either .have l Th? bSIi - 

a simple idea which a former retired or redundant The ouw 

Chrysler executive is now turn- ness keeps its fixed ovnneaas 
ingjuto a thriving business in low by not payingsalari es. 
Shmt JttilbffiMale Instead la tovers receive (60 
£?t tnBHtehire. S« of the groups duige 

Forty-year-old Michael Bed- plus tips, 
ford and his part-time partner. The use of Duty Driver is 
Peter Hughes, a primary school restricted by the fact that tbe 
teacher, each ploughed £5,000 chauffeur has to return to tne 
Into their business. Duty journey's starting point so that 
Driver, six months ago. Now he can pick up his own car. 
they look set to recoup their However, Duty Driver does not 
i n v estm ent and start maki n g start to charge until its driver 
profits by next June — providing tarrives at the customer's car. 
an example of tow a service people who have lost their 
b usiness can expand quickly on licences have proved a rich 
a very small capital base. source of business; so much so 
While toe festive season that toe St Christopher Xnsur- 
stoaki be toe busiest time of ance Company — which specia- 
the year for the duo and their Uses in providing drivers for 
100 contract drivers, the policy holders who have been 
business was founded on toe banned from the roads — has 
belief that there is a wider made an arrangement to use 
market Busy executives, com- Duty Driver’s services, 
panies which do not want a One drawback of the service 
full-time chauffeur, party-goers, is that many car owners 
Ci^y commuters and shoppers insurance cover is restricted to 
are Just of the users of named drivers. However. Bed- 

Duty Driver’s £5 per hour ford points out that insurance 
service. companies have tended to wel- 

Turaover has doubled every come experienced, police-tested 
month since the company drivers, who may even be safer 
started trading in July, when it than the car’s real owner. As 
made Just three trips. Duty a result, extra insurance pre- 
Driver expects December to pro- miums charged for Duty Driver 
vide 80 trips. The starting customers have usually been 
points for this venture were very small, or in some cases 
Bedford’s desk and telephone non-existent, 
in CobMum and advertisements Until now, Bedford has not 
in toe local Thames Valley spread Duty Driver’s net beyond 
newspapers for suitable drivers, the prosperous Thames Valley. 

Applicants had to be aged Once the business gets more 
over 30 with " a dean driving established, Bedford aims to 
licence and able to pass a test expand to other districts, pos- 
conducted by an independent sibly by establishing a fran- 
police training officer. Appear- chised network. 


In brief... 

BUSINESSES WHICH tack 
the resources to produce or 
ma r k e t new p r oject ideas on 
their own are toe target of a 
seminar to to staged by {he 
London Chamber of Com- 
merce and Industry with 31 
Consultants. 

The seminar, to be held at 


toe chamber's City head- 
qnarters on the afternoon of 
January 21, win examine toe 
alms and advantages of 
licensing and technology 
transfer a g r e e m e n ts. 

Tickets cost £6325 for son- 
chamber members or £46 for 
members. Details from LCC3, 
69 Cannon Street, London 
EC4N SAB. Telephone 01- 
248 4444. 


NOTICE OF REDEMPTION 


To the Holders of 

SOCIETE NATIONALE DES CHEMINS 
DE FER FRANCAIS 

Floating Rate Notes due 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Paragraph 4(b) of die 
above-described Notes and Section 6 of tbe Fiscal and Paying Agency Agreement dated as of 
April 28, 1982 between Societe Nationals des Chemina de Fa Francaw and Morgan Guaranty 
Trust Company of New York,- Fiscal and Paring Agent, Societe Nationals dea Cbendna de Fa 
Francois intends to redeem on Janaary SO, 1986 all of its Floating Rate Notea due 1988 at a 
redemption' price of 100% of the principal amount thereof. 

Payment will be made in U-S- dollars on and after January 30, 1966 upon presentation and 
surrender of tbe above Notes with coupons due April, 1966 and subsequent coupons attached, 
subject to applicable laws and regulations, either (a) at the office of tbe Fiscal and Paying 
Agent in New York, or (b) at tbe main offices of Morgan Guaranty Trust Company in London, 
Brussels, Frankfurt am Main and Paris, tbe main office of Swiss Bank Corporation in Bade, the 
main office of Morgan Bank Nederland N.V. in Amsterdam and the main office of Kradietbsnk 
SjV. Loxembourueoise in Luxembourg. Payments at die office of any paying agent outside of the 
United States mil be made by check drawn an, or transfer to a United States dollar account 
with, a bank in tbe Borough of Manhattan, City and State of New York. Any payments made by 
transfer to an account maintained by the payee with a bank in tbe United States may be subject 
to reporting to the United Stales Internal Revenue Service (IRS) and to backup withholding at 
a rate of 20% if payees not recognized as exempt recipients fail to provide the paying agent with 
an executed IRS Form "W -8, certifying under penalties of perjury that the payee is not a United 
States person or an executed IRS Form W-9, certifying under penalties of perjury tbe payee’s* 
taxpayer identification number (employer identification number or social security number, as 
appropriate). Those holders who axe required to provide their correct taxpayer iden t ifi c ati o n 
number on Internal Revenue Service Form W-9 ana who fail to do so may also be subject to a 
penalty of 850. Please therefore provide the appropriate certification when pres e nting your 
securities fin: payment. 

Notes surrendered for payment should have' attached all munatuxed coupons appurtenant 
'thereto. Coupons doe January, 1906 should be detached and collected in the usual manna. 

On and after January 30. 1986 interest shall cease to accrue on tbe above Notes and all 
conditions precedent to such redemption shall have occurred. 

SOCIETE NATIONALE DES CHEMINS 
DE FER FRANCAIS 

Dated: December 23, 1965 


Today's hospitals are 
about symptoms and illness. 

We want to change aUthat 

Charing X Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being HI in the first place. 

Agreed? 

Then please support us! 


Ahundred pounds to make patients more 
comfortable is socn ccmpfetefy used vp. 

The same braked pounds directed at rooting 
out a disease may never be used vp. If research 
to toatendis successful then toe sufieripgit 
pneventsisIin^esalbcalaMterEjrnbersrf 
people w31 benefit for generations to come. 

^ need companies, cfaaritaWe 

trusts, societies, schools andnotleastfiwn 
individuals if our appeal is to succeed. 

So please act dove 

(""charing CROSS 
MEDICAL RESEARCH V®” 

CENTRE APPEAL \ 

I Please send yomrdooriioaasBOOn as paraibfe, 

I to: The Honorary TtaaMrenChaiBig Cross 
I MedcdReseaniCeafre Appeal 
I 300 HbodStreet Lenta ECZ2AI 


Address. 


j Arnanit Endow* - . T -rri . 
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READERS ARE REC< 
ENTERING INTO C 


Business Opportunities 

QAJffiENQED. TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE 
OMMITMENTS 


PHONE 0753 31222 

INRVEMINUTES,YOLfLLHNDOUTIFYOU 
GOULD RUN A fl MILLION BUS 

We are talking about a business of your owa And a success rate that is 
.many times higher than most independent start-ups. Have you got what it 
takes to make real money? Mau need £80,000 and the ability to raise an 
additional £150,000 -£200,0001 

OK? If you are stiH reading the business we're offerings running 
jour own company in one of the fesbest growing industries. Entrfi is 
the largest pubBdy owned franchisor of computer retail centres 
with over 300 open or under development worldwide. 

Computer experience is not necessary but. you must be 
used to managing people The standards we demand of ourCentre 
Owners are as high as the rewards can be But having helped them 
to set up in business we support them more fully than any other 
If you are determined to succeed phone our Franchise Develop- 
ment Manager oh 0753 31222 (during business hours). 

Experience shows that within five minutes* we can tell if you’re 
likely to make a success of running an Errtrfe Computer Centre How? 

'(bull find out if you phone Do it nowThafe 0753 31222. 


icninmm. 


17 Baft Road, Slough SL13UL 



COMPANY DIRECTORS 

4 reasons why you can benefit from a 
Self Administered Pension Scheme 




nvtmawimm 

Petition Schema aw bwerttxxi tor 
oom p oraW loaned achamea. 
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Our busmessis selling yours 


tHESHAM 


The best known name in merger broking 


IVORY SALE J 

X large quantity of legally . 
certified African elephant ivory 1 
to be Mid by tender. 

Apply tor ttndtr documents to; 

IVORY SALES 
lib West Central Street 
London WC1 


REGULAR COURIER TO 
.MUSSELS 

■vailabte to hand carry conDdsndal/ 
unrithre/aacrat document! or 
material!. 

Contact in otricun Mflffdww*.- 
International Managing Director 
PO Box 24, Stain ax 
Middx TW1I 4AB 


FOR SALE AS QONG CONCERN 
Soper-oca Domical 
DEC POP not 

2ESK b M a mor y — tdwb Faat 
W i nch— ter Disk (Ftxod and 
n— Ha) — 40-inch cabinet — 
•4 Serial Uma 
3 Month! Ft— Maintenance 
£8.450 .00 

Fall rang* of Bueln—a Application! 
Paclugea [including Account*. W.P. 
and Tcta*) available and fully 

Ml — Weak— Sna^L AWddliair 
Tal: 01-0*3 8622 Tatasc MC240 
B*f. 19010146 


Business Services 


OFFSHORE A (J.K. 
LTD COMPANIES 


Dotn ternary and aomin— aamcaa 

TOt: 01-4B3 4344 
TelHG 2*247 K3UN a 


FORMES BY EXPERT* 
FOR£308HCLUSIVE 
READY MADE flU 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD 
bmorih House 
25-35 Cfty Road, London EC1 
01-628 5434/5, 7361, 9936 

■w ea n and assets « mmt uo 

MAI — secure tea sMtarariUi 
eccetfanc WB W t aaa and tax eAstont 
^eid. pbm* iom Pater oa 0273 

1 uhwtsd' companies, company pop- 

556S. ”*. S ^?' IC * i 
CUfl P.WTrOfi EC2 ADOfttSS ewnhined 
wttfc ettone measeoem and telex turner 
65 a weak. Pre*H*a Mar Stock 

Whiffle 


Tm n nO SDH AUUCBVWICte FLEET 
rewired. With or wNhoot preoerty- 
ConadontteHte aasorad. M. Harr boo, 
070 1» 2909. 


YOU WANT ntOTIMONAL SALES 
ENGINE CAl MG AGENTS In the UK? 
Wa matotmtn a database of Freelance 
Agente/DJatrlbBton. Link up with the 
MOteWtonala. contact Dept. 20, Insti- 
tute of Sales 4> Marhctiiw Maaww w i. 
SI Upper Georpa Street. Luton. Seda. 
(OSS27 411 TSO. 


fed up. patioiest— So m I. kmm 
JMolaaes opportunity available. Call 
Edmund GfaiaMr. 01-73S DMT. 


Businesses for Sale 


WILLIAM ALLDAY & COMPANY 
TRADING AS ALCOSff 

"The Joint Receivers and Managers offer for sale the 
business, assets and goodwill of William Allday and 
Company, first established in 1650. 

* Manufacturer of industrial fans and blowers 

* Manufacturer of forgets, furnaces and ancillary 
equipment primarily for use by school craft 
departments 

* Stand-alone sub-contract press shop 
♦Laase-hoW premises in Stourport VWxcesterahire 

* Annual turnover £1,500,000; 65 employees 
Enquiries to; 

J. A. Talbot or A. D. Lewis, 

Arthur Andersen &Co, 

10 Newhall Street, 

Birmingham B3 3NR 
Telephone: 021-233 2101 . 



Arthui 


RETAIL CHAIN FOR SALE 
10 outlets in Scotland aallaqr 
•iKtronic and tndhiorad 
musical instruments 

50% of Scottish Market 
Cafl DavM SHffto or Honk Van Eok 
on 041-447 7100 


LARGE RETAIL FURNITURE 
STORE FOR SALE 

SINGLE UNIT OP 27,000 SQ. FT. 
babifl one of boat. known namaa in 
GLASGOW. 

£12m sales per annum. 

Call David SflRto at Hank Van fiek 
on 641-4477100 


Dance and Fitness 
Centre for Sale 

Profitable, highly recommended 
In prestigious SW London 
locuions 
Write Box H04S9 
Financial Timet 

10 Cannon St,' London EC4P 4BY 


Businesses Wanted 

MAJOR FIRM 

In ‘nautenca broking, 

■SSragnsaasr 

£2fi0,000 ■ ntl CSo » pa corwdanKf 
Write Sox G1O2B0, Financial r/«w» 
70 Conmw Street. London EC4P 4 gt 

~ 

Small West/ South Midlands 
MANUFACTURING 
COMPANY REQUIRED 
wWi some export possibilities. 
IMMEDIATE FINANCE AVAILABLE. 

*0 Cannon Sttast, Lond on 6C4 P gfly j 

Concerts 

“Sock ™*=kray. 

Clubs 




f.r: viv y 
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THE ARTS 

Opera in 1985/Max Loppert 


Handel and Tippett celebrations enrich a flourishing scene 


The biggest operatic news of dance and stylised gesture, the 
1985 was provided by the Royal Northern Collage gave 
Handel tercentenary c^bra- the work amid the gas 
dons. This was an anniversary smoke, and barbed wire of a 
that, unlike many others of First World War setting. 
Sgf Most of the other British Han- 

M productions lay somewhere 

nroHrikatians nf^STSndfL^Sh between toese widely separated 
22E2S552 gjfl Points of view; none that I saw 

save the impression that over- 
face of toe operatic calendar. ri ding trust and total confidence 

In 1985, in grea ter quantity in the music had provided the 
than in any previous year of main thrust of the chosen pro- 
living memory, the performance auction style. London’s two big 
of Handel opera and oratorio Handel shows could both be 
reached right across the criticised — though In very dif- 
conntzy. The fallowing were ferent degree— along these 
fully staged (1 apologise in lines. It Is perhaps a dangerous 
advance for any notable omisr course to choose to stage the 
sian): Agrippina, Alctna, B ere- oratorio Samson at all (though 
vAee, Flavio , Orlando, Boro, was in fact the second Royal 
ttinaldo, RodeUnda, Rodrigo, Opera attempt to do so in its 
Serae, Tamerlano, and Teseo post-war history). In the event, 
among the Italian operas and, the musical execution under 
among the English-language Julius Budel was so soggy, 
works, Ads and Galataea and heavy, and flatfooted, and Jon 
Stmson (the dispute at Covezrt Vickers gave such a ■powerfully 
Garden lasted long enough to anachronistic account of the 
deny last month’s Intended title role, that one could hardly 
Semele revival). Performers of judge Elijah Moshinksy’s stag- 
the above ranged from our ing at all, except in the way of 
national companies — all, noting its various lively, curious 
indeed, except the Welsh and puzzling features in pass- 
(whose Handel sympathies bad ing. 

already been demonstrated in uhis was a wretched cen- 
previous years)— to students tenaiy tribute. By contrast, the 
and fringe enthusiasts. Not all English National Opera’s 


P“jpV : 






New looks, in differing degree veteran. Carlo Bergonzi, she 
successful, were cast on old irradiate the house, "playing” 
favourites: If Orpheus in the the music and the role as. in 
Vndencorld (the Gerald Scarfe his last years. Rubinstein used 
brand of panto Offenbach) and to play Chopin. 

The Bartered Bride gave rise Opera North’s Tippet triumph 
to passing qualms, Gounod's made amends for a shot a few 
Faust was ENO operatic re- months earlier at The Master* 
examination at its most ex* singers that misfired in several 
hilarating. Midway through the directions at once (as far as the 
year Lord Harewood retired, borrowed Czech production 
after 13 years in office; he has went it was The Mastersingers 
left the company in good shape, of Toytovm). The Welsh 
And what of London’s "centre National achieved one charae- 
of international excellence” up teristic outrA event P inti lie s 
the road in WC2 7 Rigoletto, a bold but unstylish 

In 1985 Koval Ooera new Normo, a Twilight com 

standards viiied u ' widetTS t0 “f 

before. The good news here. Evans's BrttimhlHe rising to 
howew, is thf? to compaiSS noWe ^eights), and a Coal /an 
with previous years, there were 

fewer absolute duds to wring J^to*?. fidelity to 

hands over— even though those Da Ponte’s text time, andptace. 
there were, the Already- fa the matter of Scottish 
mentioned Samson, the risible Opera — whose 1985 schedule 
La donna del logo (production c lim a xed in the already- 
from Houston) to set back the notorious hash-up of Weber’s 
cause of Romantic Rossini by Obcron— let me leave the final 
several decades, and Ariadne wrd to Raymond Monelle, 
auf Naxos (from Paris) ren- regular Glasgow correspondent 
dered as gruesome Gallic High of Opera; "It seems dear that 
Campery, caused blushes of Scottish Opera are disastrously 
shame and rage """"g h off course. One or two indis- 


their efforts were of equal Xerxes was a masterly piece of 
merit, of course, but their sum stagecraft, and, with Ann 
total seemed to prove that Murray, Valerie Masterson, 
Handel the theatrical genius Christopher Robson, Jean 


Donald Stephenson and The Dancers in Opera North’s 44 The Midsummer Marriage 


has come to stay. 


Rigby, and Lesley Garrett all 


This Is not the place for a at to® top of their form, a 
dissertation an the kind and fparidmg, light-fingered Handel- 
compass of that genius. But ton mmncai entertainment, 
the year’s perfor mances, in this Whether all the sidelights on 
SLST aloS^vTSise for ISth-century fashion and all the 

Though now widely admitted, “» P~- 

Handel’s is a genius stfll far by getting to 

from bring accepted on its own 

terms; the rediscovery this cen- ^S? 

tury of Handel the theatre SSS 

composer has been accom- 

most of the way by ^5® Hand el c en te na ry year 
« brfn " hta WnrtM showed, I think, is that even 

where the process CTu acceptance has hem won, , there 

is yet some distance to be 
often took the form of rescor* tnrv ^ Ued on ^ ^ taste 

ing and even refashioning the 

wn,1re In +A mitvdMlv oIZU oiyic. 


works In addition to massively 
cutting them. We no longer 


The other notable 1985 cele- 


resort to those practices and bration — of Michael Tippett's rTgaSR" - -f ■ m. 

generally avoid the cardinal BOth birthday — was leas wide- V- "?¥& 

mistake of lowering by an spread than it deserved to be. ? i Umi \ ® m , '' J8yr 

octave the high-voiced male In the Royal Opera House, ■ 

parts originally written for place of birth for all four 1 $ lUl 1 **** ^ ' “JciPlL ~ irn ’ ^ ■ 

castrati. Tippett operas, there was no ± Wm 1 ^ ‘M 

But most of the above listed Tippett Festival, and not even ‘WISi&jm.. A .. , ... 

productions implied, one way * new production of one of : /&$£.*** 

or another, that help of a those works to reflect the proper ' ^ ^ ^ 

perhaps less radical kind is still sense of honour and gratitude. pHK! «& "' fELiS« aaa^Ajg*..- ' ^ *W 

thought to be needed. That is merely the latest return of the 
understandable. The conven- 1962 Ring ** riam \, sna ^ T * nt 4> 

Ann Mormy (left) »4V«e M»t««a ta ENO-» Kenneth B«|gd as tte “The BlrtWtaj 

developments in the history of Xcoes 

the lvric theatre: and modern Howarth ahly conducted, ■pe 

theatre sin and lay-out. not to EN°’s nnvdJones) sung and played paring-down of regional touring opportunity arises, that In this Vindi (inchiding n^Don 

speak of modern stage manage- nage, m **“^ 00 ®)y “■”£ ^rith d ^mSii 8 e^ioii. vlTox dates sounded a terrible warn- company we possess one of limited _as stage specta* 
ment end machto»y hardly ^ jSu^strengeit gusts ri ing knell), yet overall the scene the world’s most important, 

conform to the 19th-century ProdncteM by Darid^Pomotney, atvaeye^ s e flerarisbed to defiance of the most serious-minded, most ad- drama), Wagner(the so 

nnt Aa (nnn h»ln was redeemed only part or tne nesa air. . . .-j luhtahm mnfnnun aamfee nntcrorises: revelatorv Friedrich 


Kenneth Beteel u the Dwarf in “ The 
the Infanta’* - 


uri rowed “ “S 


Teseo, the point was graphically 




ttrJGSSSSSZ S3B51 ^ (SSrmviddri stringency (the recent 

New music on tap and machine 


I shame and rage »nwng ii_ off course. One or two indis- 

But against this, the house cretions ... ran be forgiven, but 
could takegenutoe pride in the 

high level of execution that btaiiJitini an . and a 

attended the British premiere bitter hatred for all things truly 
£ of Donnerstag: whateVer ooe Sf®” 11 ® baj® . n 9. w J taken 

I may have thought of Stock- charge.” TOat is to be done? 

hausen's neo - Wagnerian epic Glyndebonrne had one of Its 
(and every shade of opinion, vintage /estival seasons. Peter 
from love to hate, was reflected Hall and Bernard Haitink coils- 

somewhere to its reception), bo™ed on a new Carmen 

there was no doubting the total ri"^Sbtf°rward 

commitment which brought it °* 5®*" a 

to performance. The double bill self-regarding vocally 

of Zemlinsky one^ctors came " I , f - ul I |?S I K ent •OBomt of toe 
across less magisterially — the Sf C fSt bulled 

first. A Florentine Tragedy, was 
a waste of time, but toe second, ^ J5JH5S1 
The Birthday of the Infanta, J“T 
set a balance toe other way. 
particularly to the force exerted 

Kw VAAvtAtli DtAAalV cfiattnvfnir QUCtCu Wltfl CltSSiCBl UTC &X1Q 

1 force by Simon Rattle, improved 

araasa sssss ysawat 

Gabnele Fenu showing them- j ^ blll 0 f fare, 

selves new-tntot R o ssinlans — -Tr M h nt . h _ yr-neh. 

though Michael Hampe’s pro- accented Edinburgh pro- 

duction went dull and conven* — m - at least from the 
tional on its later reappearance. mus i£al 'point of view, was the 
In between, there was toe first British visit of the Opdra 
usual crop of nelther-here-nor- de Lyon under its conductor 
there revivals, oddly cast John Eliot Gardiner. An eccen- 
(F lute, Traviata. Boh&me, trie cotm try-house PelUas pro- 

Trovatore). There was no ductfcm was notable for wonder- 
Wagner at alL But there was fully pure utterance — when 
also a more-ge nerous-than- Josd van Dam, Francois le 

usual handful of performances Roux; and Diana Montague 
that left the international were on stage, the beauties of 
operatic ideal a little less sung French were very evident 
, implausible — for the moment, — and for Gardiner’s metlcu- 

anyhow. Samson et Dalila, with lously cleansed Debussy text 
Domingo and Baltsa, and Colin The second Iyon offering. 
Davis conducting, was one; Chabrier’s operetta L'Etoile, 
las Macbeth (Bruson, Dimitrova, was two bo»S of 
kE Edward Downes a master pleasure. Of all my 1885 fretivri 
S3 Verdian) and what I took to be travels— whlch taduded a 

S toehouse’s most beautiful thrilling first vidtto Santa Fe. 

FanctuUa del West so far (with and a happy retmn to Wexford 
Sd Mara Zampleri a fascinating, Heart hapw during a god^g 
individual Minnie and John Handel AriodxxtUe ) — this was 

5 £,■„« 

s 1“ p " as ssmm.'Me 

f 0 ***** 80 * UBe * 

nl partnered with another glorious enjoyed? 


A year that included a Stock- 
hausen opera, important 
Stockhausen retrospective ana a 
comprehensive celebrationof 

Mahler’s influence upon zotfr 
century music cannot be passed 
off as run of the mil l. However 
one reacted to Zkmnerstag at 

Covent Garden {end same fear- 
some intellects reportedly found 
it compelling) toe JJBCs StJ*k- 
hausen festival at the Barbican, 
“Music and Machines.” pro- 
vided more postlve prwrf ra 
toe composer’s 

including Boulez, has managed 

to do. „ 

If toe first British ^rform- 

ance of the na^*« JJWJ 

with orchestra was the Ugfr 
Snt of^ ftertival,iwne of 
toe concerts was witirout its 
Previo^ im^er- 
rMt«d Mixtur emerged as a 
pungent exploration of 
rf live electron^ w^ 

-«sarstfflr| 

gr*ct ured„°gff, 

so far produced *Dd 
^odSaMe?* brat wMfc 
“Music and Marbg gg «°J 
centra ted on toe wws, « » 
SortuMte that anatherMriM 
devoted to “V^iSSy*^ 
fonowiwr i5 J2^Sa£ 

he so convlncmg. e v en u«w“ 
undoubtedly there is a P** 1 ” 1 
waiting t® hear it. 

ft could be •reaed 
-n living composew “Sn 
Sve teen Pierre Boulez who 
**° j , —nit most ■! iun tlon tins 

year but toe mxrktog ^. ^ 
2^* birthday was relatively 
BBC Invitation 
SEX and Festival Han pro- 

gsa-arrs 

of toe researchinstitute J 

a, far, though without 
*£*E3,£o«r if Boulezs own 

co much emphasis. 


The results were not inspir- 
ing; even composers of proven 
talent such as Tristan Mnr ai l 
produced music that seemed 
more intent on exhausting the 
possibilities of the computer 
systems they were using rather 
than of crafting a shapely com- 
position. IRCAMTs combination 
of music and machine may be 
infinitely more sophisticated 
th aw anything used by Stock- 
hausen to toe works heard at 
the Barbican but toe results, 
perhaps for that very reason, 
are much less memorable. 

Festivals of one land or 
another have indeed provided 

most of the interest; toe anount 
of contemporary mtuac finding 
its way into the programmes of 
the London orchestras onthe 
South Bank remains pitifully 
small, and the series put on by 
toe EzaaHereeale ensembles 
pledged to new works have been 
so conscious of their Ihemre 
that often a good deal of 
second-rate work is used to pad 
them out Without the Almeida 
and MusfCA the fare would 
have been much poorer; tna* 
both organisations have to 
scratch around for finance while 
other far less worthy causes 
mounting far lea interesting 
and ambitious programmes are 
at least adequately funded is 
one of the most shaming 
features of the Aria CoimdTs 
current music policy. 

New music has been a feature 
Of toe Almeida’s programme 
throughout toe 

November the Arditti Quarter 
rave four immensely d emandin g 
Ceilings of string quartets, 
Sooortidl of them «toer ««H 
p remier es or first 
fSancra. But the Atoeida 
Festival was the mam focus 

activity, concentrating ^ 

year on Amerlran 
mentalists and toe French- 
Canadlan Claude vmer. 

Tha operimental strand was 
notable mostly for the attention 
iTrave to Conlon Nancarrow. 

Panola studies are 
SSto/as one <rf 

^Sdralble Produ^ 

can music in toe past 
century* and whose pre-piano la 

only now bdagpor* 

formed far toe fasttime. 

Nancarrow in ^ 

that toe civilised Carter 


never attempts. The main focus 
in the Vivier survey was his 
open KopemOms. staged for 
the first time in Britai n; Max 
Loppert wrote here about that 
occasion with some en thu sia sm 
I confess to having beat less 
impressed both by the opera 
ana by Vivier*® musk in 
general, which toe often 
sounds like rarefied Messiaen, 
without positive character of 
its own. 

MtuXCA attempted nothing so 
ambitious in its eight co ncert s 
foj« summer, but featured 
instead the music of Walter 
Zimine n nann, whose real 
stature continues to elude me, 
and Vic HoylandL Hoyland’s 
String Quartet commteskined 
for the MueICA series was one 
of toe year's more not able new 
pieces, tautly co n st r ucted, 
lucidly worked and revealing a 
strand of reflective lyricism I 
had never before detected in 
his music. 

At the Proms the American 
theme produced one splendid 
new work and a major dis- 
appointment Elliott Carter’s 
Penthode, brought for Its first 
performance by the Ensemble 
Interoonteanporaln under 
Boulez, proved to be one of the 
most stylish and approachable 
of bis recent scores, an effort- 
lessly smooth divertissement 
scored with wdt and elegance. 
But the Etxnpean premiere of 
Roger Session’s When Lilacs 
Last in the Dooryard Bloomed, 
much praised across the 
Atlantic, was sadly insipid, and 
crucially lacking the vividness 
and passion of toe Whitman 
poem it sets. I missed Steve 
Belch’s The Desert Music, but 
among the British commissions 
admired most Anthony Payne’s 
The Spirit's Harvest, which 
despite some problems of pro- 
portion, contains enough power- 
ful, vivid- music to merit an 
urgent second performance. 

Maxwell Davies’s Third 
Symphony, given Its first per- 
formance by the BBC Philhar- 
monic in Manchester in 
February, also turned up fo r toe 
Proms, sounding so impressive 
in its control and large-scale 
planning that one tends to over- 
look the stylistic retrenchment 
it represents. Lutoslawsfas 
Third was there too, in a .rtun^ 
yiing account by toe BBC 
Symphony, conducted by the 
composer, that ranked high 


ANDREW CXJEMENTS (left) and DAVID MURRAY 
reflect on a London musical year when Sto ckhausen 
came to Covent Garden, Boulez celebrated his 60th 
birthday, the Barbican honied downmarket even faster 
than the South Bank, Bidet and Prey gave memorable 
concerts, MichdangeH was sublime, Gavrilov 
ridiculous, Mahler and Mozart went fall cycle, and 
adventurous new music programming was In the capable 
but underfunded hands of the IGA and the Almeida. 


Above She old concert routine 


among the best orchestral play- 
ing of toe entire season. A 
farther Prams rarity deserves t 
mention: the G minor Sym- 
phony of W ilhelm stenhammsr 
proved that toe Swedish sym- 
phonic tradition established by 
Berwald did not disappear for- 
ever, and that perhaps Sten- 
haimnar belongs with central 
Europeans such as Schmidt ami 
Pfitzner as a worthy cause 
deserving of oc c asional revival. 

If the contemporary music 
forimlwd in the two helpings of 
“Mahler, Vienna and toe 20th 
Century” was in many ways 
incidental to the main purpose 
of the event tt still provided 
welcome opportunities to hear 
a brand-new work by Luigi 
Nono, probably the most 
neglected in Britain of all major 
European composers, and a less 
worthy piece of Wolfgang R i hm . 

But the Mahler Festival also 
deserves as much praise for 
the service it did to Alban Berg 
in his centenary year as for the 
generally excellent perform- 
ances of Mahler from Claudio 
Abbado and toe. London Sym- 
phony Orchestra. When no 
British opera company could 
muster a staging of either of 
Berg’s opens to mark the 
anniversary, the inclusion of vir- 
tually an his compositions apart 
from the operas in the B arbican 
based series was no more than 
Justice being done. 

In terms of sheer excitement, 
however, toe high point of the 
Mahler concerts was Leonard 
Bernstein’s heaven-storming, 
unquenchable Mahler 9 wit h the 
Concertgebouw Orchestra, the 
meeting of a truly inspirational 
conductor with an orchestra 
that responds to inspiration 
better than almost any other. 
No other orchestral concert 
approached that kind of special- 
ness. though there were some 


events that need to be remem- 
bered even in a survey concen- 
trating on the 20th century. 

Ml tsuko Uchida’s playing and 
conducting of the Mozart piano 
concertos has become one of 
the main attractions of toe cur- 
rent season and been much 
praised here. At toe beginning 
of the year, however, she took 
on the dual rifles with toe 
English Chamber Orchestra for 
the first time, a concert made 
doubly delightful by the un- 
expected excellence of her 
orchestral control and quite 
simply toe best Mozart playing 
I have ever heard in the con- 
cert haiL Also there has been 
the continuing partnership of 
Gunther Wand with toe BBC 
Symphony Orchestra — Bruckner 
8 at the Proms, Schubert's last 
two symphonies in the Festival 
Wail — in which the BBCSO 
began to play as if it haft re- 
gained a genuine feel for the 
19th-century symphonic reper- 
tory. 

Piano recitals ranged from 
the sublime — Mlebelangell’s 
Barbican programme of Chopin 
and Debussy — to toe ridiculous 

— Gavrilov's self-indulgent 
traduction of Chopin and 
Bakhmanin ov in the same ball 

— with satisfying but less ex- 

■ txeme performances from 
Stephen Bishop-Kora cevieh and 
Peter Donohue in between. But 
my most treasured memory of 
the musical year will be of 
Wlgmore Hall song recital: in 
July Brigitte Fassbaender 
brought a programme of 
Schumann, Liszt, Berg and 
Richard Strauss of such beguil- 
ing tone and unwavering 
musical concentration that each 
sang seemed illuminated in an 
entirely fresh and quite 
Indelible way. 4 _ 

A.C. 


No generalisations al 
year’s concerts r e* 
themselves: there are 
“ trends,” but they 
sinuated <n>n public 
making only in bits an 
Co mm erc ial trends are 
se e: for exam ple, th e ; 
is hurrying downmaiki 
than the South Bank, v 
mond Gubbay’s concert 
forefront of the cbm 
“ Christmas Love ( 
featuring Bolero and 
from Carmen, is a Gr 
classic. But there is 
reprehensible in that: ; 
is on audience for it, < 
musicians in work, ai 
of that audience will bo- 
to forage more ami 
Some of my coll earn 
about the 14 exploits 
inexpensive up -and) 
soloists and conduct 
strikes me, contrariwi 
rising young perform 
only too pleased to get 
e n gagements with oi 
(if probably under-rd 
orchestras, and that 1 
loses thereby. 3 

“Ah. but serious? 
loss! 3 No, it doei 
cause of serious! 
depends upon a 
who discover, liw 
little, the differences! 
routine performances J 
□titled work. The Horn 
ties child who is lugga 
to hear only perfora 
accredited distinction# 
ring something — n s wi g 
makes toe differences! 
And of course low-biiaj 
forming may, from ttmj 
catch instinctive fireJg 
body's delight evetd| 
absence of the nationw 

South Bank policy 48 
ally had queasier efift 
new populism doew 
breaches, but sets ufi« 
tations: recitals in tfiS 
Elizabeth Hall have b3 
fled by brass bands peri 
from outside, and ln|£ 
ral Hall itself it is niffi 
In the interval of njj g 
performance, to itutfgj 
semi-pro pop. The base 
that no current mnifS 
equally to wide audtfSB 
to specialised, tram 
scions ones; the reason 
lie beyond the rahgSfi 
meant interveutiona 
encounters. They aragiii 
sons, not to be cogs 
on-the-spot social era! 


f It was mostly toe Barbican her with partic^r pleasure 

*5 fhS Sedhort to the London and gratitude concerts by Jorge 
BE.? Symphony’s “Mahler, Vienna Bolet. Hermann Prey. Brigitte 
and the 20th Century” festival, Fassbaender and Petere Serkln. 
SgjJtcI which drew gratuyingly targ« The pianist Nelson Freire gave 
MccL audiences in the spri^and the # mpetb recitaIf ^ Boro- 
BS" to autumn. If toe lso ^ ^ string quartets 

SgJcajj and its conductor Claudio made we i coxne returns to Lon- 
Abbado were not invariabJy on dQJ ^ For a given in St 

their best form, fa^riwe L*5,“ Luke's. Chelsea, the Hilliar d 
°^ en enough to leave glo wing Ensemble revived medieval mar- 
fflr S, impressions — and there were Tels by p^tin and Guillaume 
splendid fines* a £ pe fSS. r d® Macbaut. Among still 
Serfj,, above aU by toe ^wteardam yom^gr performers, the pianist 
SK concertgebouw to play Mahler’s Andrew Ball and toe oboist 

fLSZl Ninth Nicholas Daniel gave sterling 

The «>mplete Mtoler cycle wns and toe East German 

enriched not only with music baritone 0Iaf sg r made a great 
by the next Viennese C en ^?^ impression at toe Wlgmore Hall 
a*™? tion, Sc hoen berg and his well as supplying a charming 

»P“5f followers and Harlequin for toe Royal Opera’s 

gw- but newer music with notional over-dressed new Ariadne auf 
roots back there. That was ad- Naxos, 

§T . °l mirably prepared, too, and Both the London opera houses 

gpnlng must have caught the i m a gin a- their mitres and curate’s 
tion of many concert-go«rs wbo ggg^ The Royal Opera's 
Kthat expected to enjoy only the zauberflote was only goodish. 
B are Mahler. their Cost fan tutte — newly “ co- 

fondon On a less grandlose scal^ toe produced ” by a great former 
E best Load mi Sinfonietta s Despina, Graziella Sciutti — 

wrsed) plus” festival inteodured and distinctly happier. For the 
jpbody reconsidered a rich ha m or English National Opera David 
1 recent muffle, in the s^le for Pount31 ey contrived a flashy, 
finusic which we have admired them ^eerful Tippett Midsummer 
g the these many yean. (Th^r con- UarrUlget Elijah Moshinsky an 
fimsic tributed one concert engagingly folksy Bartered 

B ®”*® 5 to » Bride. Glyndebourae revived 

te.earty summm-, there wu a ^ c<f nere«tola without great 

panache, but its Arabella came 
at « tb l 1,Ttl Ki U ^S d ? n Sf Sn? back revitalised. The Welsh 
Islington, by and uxye avant- National Opera completed its 

gan * e ’ friendly, domestic-scale King 

““I cycle (to visit Covent Garden 

mude that used to be “vantr autumn); there was a very 

gwnat garc^ ■*»» Handel Orlando by Scot- 

natter- tained its PMttoe gleam to«i Qj jgrim a class by itself 

& per- swooe rtL?nart^f^ Strauss’s Elektra on tele- 
5 time, thanks in large part to toe vj^on, a tremendous memorial 
[every- superlative Almeida perform- t0 its iate, great conductor Karl 
a the aiices. Bbhm. 

ress. Among many notable per* nu 

Km. ftSen whom thc .Ato^ 

i The introduced to its festival audi* 

r j* j snees was the pianist Yvar . . 

infrSn- Mlkhashoff — the moving spirit New artlStlC dirCCtOf 

toe Virtuosos Croupe Vocal de for Paris Opera 

: scan jr ■>! nf th»m 


» » | AflCCS W8a T fi r* UldUUl AVAL p m 

L J“K SSashoff — the moving spirit New artistic director 

KS| of toe American section — and . 

PS! toe virtuosos Croupe Vocal de for Paris Opera 

prating 1*225;% n ffji.ni Hi* °la MarS Ernest Flels chman , currently 
EPesti- ° W^LonSmo contri- executive director of toe Los 

&sure nert enrcmble tontano rourn ^ Associ2 , 

evated but^ sulwtan^ asweil as ^ ^ appoiBt ed 

I loud its own earlier general administrator and 

bj SfBiRf«i:JSi!WS Ssdc dfteCor Of Ute Mi 

migiy accomplished Arditti Opet®- 

rtuarteet figtoed « toe Almeida He will take up the post 
too and elsewhere: their ser- immediately, dividing his time 
f J",, ItrU to new quartet-writing are between Los Angeles and Paris 
l ESid price/ until September 1986, when his 

lorcea 0 £ qqnfse many resignation from the Los 

distinguished performaces by Angeles Philharmonic becomes 
^■*2 SteStional artists: I remem* effective. 
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IT IS NOT the Europe of Ihe 
founding fathers. Yet the Com- 
munity which Spain and 
Portugal will formally join to- 
morrow, taking the total 
membership to 12 , is still a 
remarkable development in its 
way. it may be twice as loose 
as the original six, but it is 
also twice as big: It is the 
democracy that stands out 
When the Community was 
founded in 1958, Spain was still 
under Franco and Portugal 
under Salazar. Britain, like 
Scandinavia, was stand-offish 
and favoured a free trade area. 
The future of Greece was uncer- 
tain and Ireland seemed out 
on its own. One by one, atti- 
tudes and regimes have 
changed. The change has first 
been internal: the ending of 


Something has changed in 
the British attitude as welL It 
used to be said that the 
Common Market was fine be- 
cause it kept France and 
Germany from going to war, 
— for instance. Mr James 
Callaghan, as Foreign Secre- 
tary, quoted Groucho Marx 
when be said he was not sure 
he wished to belong to any 
club that wanted him as a 
member. Hardly anyone talks 
any more about the Community 
as a means of preventing 
Franco-German divisions. On 
the contrary, the French and 
the Germans have been the 
driving force to keeping the 
Community together from the 
start. 

Despite changes of govern- 
ment in both countries, there 


dictatorship in Spain and Portu- has nearly always been a Bonn- 
gal. for example, or the growing Paris axis: de Gaul! e-Adenauer, 
realisation in Britain that the Brandt-Pompidou, Schmidt- 
country could not thrive with- Giscard and possibly even 
out closer ties to Europe. With Kohl-Mitt err and. It took Britain 
the change has come an appre- a long Hmg to realise that, but 
ciation of the benefits of at last the country has reached 


belonging to a wider community. 

Guarantee 

There is also a shared assump- 
tion that It must be a com- 
munity of democracies. It would 
be very difficult for Greece to 
retain full membership If it 
were to return to a regime led 
by colonels, or for Spain and 
Portugal if they were to revert 
to their former ways. Even 
when Italy, in the mid-1970s, 
seemed set to elect a Com- 
munist government, there were 
serious sugestions within the 
Community that Italian mem- 
bership would have to be frozen 
at its existing level until there 
was proof that the government 
was not eroding Italian free- 
doms. Membership of the Com- 
munity has thus become a kind 
of guarantee of continuing 
democracy. 

Collective democracy — or 


the stage where it can play its 
part as an equal. 

Of course, there are still 
omissions. Some democratic 
countries in Europe are not 
members and some countries in 
Europe are not democratic. 
Norway chose to stay out after 
a referendum. Sweden, Austria 
and Switzerland will probably 
remain outside for different 
reasons. Yet the members of 
the Community have growing 
democratic links with those 
countries, as has been fre- 
quently demonstrated ait the 
various meetings of the Con- 
ference on Security and Co- 
operation in Europe, otherwise 
known as the Helsinki Agree- 
ment They are oils. ide the 
f amil y, but dose friends 
Turkey is the obvious next 
member. like Spain and Por- 


World motor industry 



APAWS CAR makers may be 
about to face thefar first 
serious competition. For 15 
years they have reigned supreme 
in the market for small cars, 
despite the efforts of Europe's 
and America's best companies 
to hold them back. 

Japan has even managed to 
blunt the West's political 
weapon — quotas — by moving 
production off shore and target- 
ing the market for larger and 
more expensive vehicles. 

The challenger — South 
Korea — would appear to be 
an unlikely candidate to square 
off against the likes of Toyota 
and Nissan. Korea lags far 
behind Japan technologically 
and is spending little on 
research and development to 
make up the gap. Its domestic 
car market is tiny by inter- 
national standards, not least 
because the Government con- 
tinues to Impose punitive taxes 
on car purchase and ownership. 

Korea's petrol prices are also 
among the highest In the world. 

Moreover, only last year did 
Korea begin to export cars in 
any significant volume. Yet 
unless dozens of industry 
analysts are far off the mark. 

South Korea will shortly be 
sending over balf-a-miJIion 
vehicles a year to Europe and 
North America, some say close 
to a million annually by the end 
of the decade. The US Govern- 
ment estimates that nearly 

400.000 vehicles will be sold in 
North America alone in 1987. 

These figures are simply the 
gap between expansion plans in 
the industry and expected size 
of the domestic market By 
1987. Hyundai Motors is expec- 
ted to be producing at least 

416.000 cars annually. Daewoo i 

Motors production capacity will 
reach 240,000 ^ ^ 

domestic demand ___ 

absorb more than a quarter- ecu ’prompt f^adtin'g 

SSttirS cbaDSev tte international 
half -a -million cars for the rest mo*™- irwiuetor T>nan 


new 



East 


Steven Butler in Seoul reports 
on South Korea’s challenge 
to Japanese manufacturers 



ner, Samsung, however, is a 
leader in the electi-owcs Geld. 


Mariyn 


Chrysler also found tnat some 
inputs, particularly steel, were 
below international 
com pany will not say how much 
of its pans it plans to sc “ ir ^ 
in Korea, but the volume of 
business will dearly besaeas- 
ured in the hundreds of mu 
lions of dollars within tne com- 

^Chry-der plans a three-phase 
expansion of business m Korea, 
beginning with simple procu.c- 
ment of parts, leading to manu- 
facturing joint ven ^” 
Chrysler supplying technology. 
and finally to the local assembly 
of cars, at which time, Chrysler 
hopes, the Governments atti- 
tude will change. Chrysler also 
plans to export all its parts to 
North America, but most com- 
panies entering Korea now h 
a different market in mind. They 
want to cash in on Korea s rapid 
expansion of automobile 
assembly by supplying world- 
class parts and components. 
Ford Motors is just ,a '*5 
company to sign on the dotted 

line. 

The Korean Government is 
trying to keep the auto parts 
and components sector away 
from the big Korean business 
groups, but car industry execu- 
tives express continued doubt 
about whether the small com- 
pany sector is responding 
rapidly enough to meet the 
needs of the industry. Joint 
ventures for the manufacture 
of parts and components still 
offer the greatest opportunities 
for foreign companies to partici- 
pate in the rapid growth of the 
Industry. . „ 

Exactly how fast the industry 
will grow is hard to tell. On the 
domestic side, even with only 
one car for every 40 Koreans, 



of the infrastructure is in in fianw da- assembly plant near Seoul that 

place,” he says. Despite Hyundai's dominant will begin turning out an 

TT — ..J.: nl lAff AM fmnt.iuhwil 


motorised.' 

But powerful obstacles 
main The infr a structure 



unc label- K3a Motors, ship expensive throughout, 
owned 8 per cent by With a continued trade deficit 

,ii |_ i A 07 ut i iwi Avfinrt- and & foreign debt in excess of 

US'"n£2£ STeStM **“ MSbn. the Government is not 

srierthen faigtfa to bo highly faeturors. compact, Hyundai pushed aside Hyundai’s plunge Into the in engine size of about 1200 cc, teen ^ “ d 

optimuuc.j “We see Korea as the Japan Toyota and Honda to become US market next year, with a through Ford dealers. encou rag e more imports. 

Auto part and component of 15 vears san." mvs Mr tw«nis n<. iu»i;e« r,e.jia* hum. *■» «... Mnot- n« Kuwnn admit priv- Mr Whang of Daewoo wor- 
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thereby helped to spur It along. 

Hardly a month goes by without 
several new joint ventures be- 
tween foreign and Korean firms 
to produce everything from 


tugal before, it has begun to | bumpers to steering joints. The 

world is coming to Korea, and 


,, , , - ■ - . TTT uin dUUUL 4 

procurement arm in the something of 
country. “There is dearly an resumed from good timing 
explosive potential. Who would tariff-exempt privilege 

have said that Japan 15 years accorded to ns bythe Canadian 


V ” . . contributed in no small measure Mitsubishi 

All this fuss Is over an in- to our competitiveness,” says agreed to 


a quirk that continue to apply as the Jap- because Mazda seems to fear dangerously reliant on exports. 

burden the entire industry. 
Many fear a Hyundai failure 
in the US could tarnish the 
reputation of Korean cars. 
Some Japanese manufacturers 


anese makers target a higher them as a potential competitor 
segment of the market. Faced and is said to have been stingy 
with a restriction on its ability with its transfer of technology. 


ago would have challenged the Government in our first year to sell its own cars in the US, Kia is actively seeking another 

us market ? — - -- --- * Motors recently major foreign partner, and talks 

market 80,000 are currently under way with 


* lize population, it will 
a national state — may provide nut 

other gains, too. There are 


minorities in 
Basques, for exam 

may find it easier to live in a ^ _ lllVl 

wider community where the wants to 3010 *** club ‘ 

Spanish writ is not all that It remains now to see how 
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As deretopmg my be “ just 48,778 are. Not a single of MoSS through Mitoubfshi's network of has a 25 per cent equity stake 

. I wui uuiouy onus veiuc]e ^ reached the US manufacturers had to pay a dealers in the US. , in Mazda. domedlc market wiU «*» aw 

market. Yet the companies 10.7 per cent tax. Sport In the near term. Hyundai The enthusiasm of foreign limn the industry’s size. 


hard to assimilate 
challenge is there. 


But the 
It would 


quickly bring 
up to international standards. 
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be very difficult to turn away spectre of American capital and 52? have invested millions of volume-restraints also led the will continue to lead the Korean automobile co mpa nies ca ugh t 
example — who - u..* doHan; m Korea — Inclndino t -„u 1 * m the Korean government bv sur- 




an aspiring democracy that technology combining with including Japanese to concentrate on sell- advrace. Close behind it are 


Korean man uf acturing strengths G ^ e F ^ 1 Motors, Chrysler. Mit- ing more expensive cars. 


Mr Hioshi 
Motors, says 


Sato, of Mazda 
that inadequate 


to compete head-on with the 


goes. It" is' notable that the Europe makes use of its assets. I Japanese although two 
® -- -“--'Japanese companies — Mksu- 


poiitidans from the two com- 
munities in the island of Ire- 
land find it much easier to get 
on together in European insti- 
tutions than they do at home. 
The self-confidence, indeed, of 
the Republic of Ireland has 
grown immeasurably since it 
joined. It is no longer isolated 
and over-dependent on Britain. 


Syria 1 


Political co-operation is the 
order of the day. That means 
as far as possible a common 
approach to Eastern Europe, to 
the US, to the developing world 
and to Japan. Ihe Community 
is not a tightly knit group, but 
it has grown in a way that 
might be the envy of many 
other parts of the world. 


,’s role in the 
Middle East 


SYRIA, under the leadership of 
President Hafez al-Assad, has 
been noted (by its detractors) 
for its rejection of all sincere 
efforts to bring peace to the 
Middle East or ( by its admirers) 
for its principled pursuit of a 
just solution which would 
satisfy Arab aspirations. The 
West in general and the United 
States in particular have tended 
towards the former view, the 
roost radical Arab states and the 
Soviet Union towards the latter. 

Since November 1977, when 
President Sadat of Egypt started 
tiie process which led to the first 
peace treaty between an Arab 
country and Israel, the US has 
sought to reduce Syria's role 
and thereby limit SoViet 
influence in the region. The 
painful need for the US to re- 
assess this policy is today being 
underlined, first, by the appa- 
rent agreement Syria has wrung 


been dashed by the Damascus 
agreement, this can only be a 
refief to the West and Us Arab 
allies. Syria, despite its tactical 
agreement with Iran over the 
Gulf war, is no friend of 
Islamic fundamentalism 
The US might also care to re- 
flect why the key leader of 
those Arab moderates, King 
Hussein, should today be in 
Damascus. In part it demon- 
strates King Hussein's anger at 
the failure of Mr Yassir Arafat 
to move the PLO towards the 
negotiating table. But it also 
highlights the King's sharp dis- 
appointment with Washington 
With King Hussein and Pre- 
sident Mubarak of Egypt both 
beginning to lose hope of US 
assistance it is inevitable that 
the drift towards Damascus 
will continue and that Syria 
will extract a price for reconci- 
liation. 


bis hi and Mazda— are also 
heavily involved in Korea. 

Widespread foreign participa- 
tion also makes it possible that 
South Korea could accomplish 
what conventional wisdom sug- 
gests is Impossible — to build 
an export automobile industry 
without a solid base of high- 
volume domestic sale 9 . 

Only 107,261 cars were sold 
in Korea last year, compared 
with 1.8m in Britain or 2.4m 
in West Germany. 

A deep international reces- 
sion could cripple a Korean 
producer who lacks a strong 
domestic market to fall bade 
on Some question whether 
Hyundai can succeed with fussy 
US consumers if its main cora- 


subishi, Mazda, and now Ford — 
are expecting rapid growth. 

Korea's industrial wages, at 
less than $3 an hour, are a small 
fraction of wages in Japan or 
the US and the high wont ethic 
and morale of Korean workers 
is evident from even a cursory 
tour of a car assembly plant. 

But Korea's advantages Ue in 
more than a cheap and hard- 
working labour force. 

Making and managing the 
assembly of the thousands of 
parts that go into a car Is a 
"medium technology” activity 
says Ml- Byung-Jung Whang; 
executive director of Daewoo 
Motor Co. “ Automobile manu- Taiwan 


HOW CAR MANUFACTURING 
COUNTRIES COMPARE 


economic development This is 
a ttr ac tive to American firms, 
petit! ve weapon is price. Many and the potential is beginning 
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W. Germany 
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Canada 


969 

1,033 

975 



AW4 

7,152 

7,491 
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Taiwan 


“ 15/ 

135 

180 

South Korea 


122 

236 

369 

Malaysia 


100 

87 

110 

Mexico 


207 

305 

411 
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Kia Motors and Daewoo Motors, prise. Chrysler Jnitially planned investment in research and 

development among the Korean 
companies will put them at a 
technological disadvantage for 
the foreseeable future. 

Nonetheless, a quick tally of 
expansion plans in the Korean 
motor industry indicates that 
sheer numbers alone will make 
them a force the Japanese 
manufacturers cannot ignore. 
Mr Eguchi of Nissan talks about 
a possible glut in the supply of 
small cars. 

Few doubt that the quality 
of Korean cars will rise quickly, 
while productivity in Korean 
plants goes up. “We mustn't 
say we are not threatened," says 
a Toyota official. 

"The biggest challenge for 
us is how to maintain our tech- 
nological supremacy when a 
country like Korea is on the 
rise,” says Mr Eguchi. 


Source: D/U lot. Automotive Service* 


to join with Korea's Samsung 
group to set up a car manu- 
facturing operation, but found 
the Government opposed to the 
idea. Government officials wor- 
ried tiiat -an- exoesrively- rapid 
expansion of capacity would 
leave the industry dangerously 
exposed. Chrysler also quickly 
concluded that to start a whole 
new manufacturing operation 
from scratch was too ambitious 
because of an inadequate parts 
supply base and has dropped the 
idea, at least for the time being. 

Chrysler instead conducted a 
survey of 70 sample parts to 
determine the costs of sourcing 
in Korea. The result was a pro- 
jected saving of from 30 to 50 
per cent in many cases — prin- 
cipally low technology, labour- 
intensive parts, such as metal 
castings or sheet metal work. 
Chrysler's Joint venture part- 


out of Lebanon’s warring fac- p . 
tions for a fresh attempt at ruouc OpOIOgy 
constitutional reform and, 
second, by the visit to Damascus 
by King Hussein of Jordan, the 
man on whom most American 
and Israeli peace hopes are rest- 
ing: 

So appalling has been the 
history of Lebanon during its 
10 years of civil war that any 
negotiated agreement which 


In the case of Jordan it was 
a public apology by King 
Hussein for sheltering 
opponents of the Syrian regime, 
and there may well be more 
practical concessions to follow. 
The price for Egypt wpnld be 
far higher and would centre on 
Its relations with Israel- There 
is not the slightest hint that Mr 


offers some respite to the civi- Mubarak is willing to bend to 


lian population has to be wel- 
comed. If communiques from 
Damascus are to be believed the 
leaders of all the main militias 
have agreed on a ceasefire and 
to a gradual disarming of their 
forces. The Lebanese Army 
will progressively take over 
security duties. A new govern- 
ment system will be created 
which better reflects the 
numerical weight of the 
various religious and ethnic 
communities. 

Many people will be sceptical 
about Its chances of success but 


Syria’s will but with all too 
little to show for his present 
Middle East policy the domestic , 
pressures on him are certain 
to intensify. 

President Assad expended 
considerable efforts to reassert 
his influence over Lebanon. By 
so doing he re-established his 
central role in Arab politics; 
while at the same time 
strengthening hia hand in deal- i 
logs with the Soviet Union. The 
Soviet connection is vital for 
Ur Assad's cherished aim of! 
securing military parity with 


Camdessus 

reflects 

Michel Camdessus, ebullient 
governor of the Bank of France, 
has plainly acclimatised fully in 
the past year to life in the 
gilded surroundings of his 
Napoleonic headquarters in 
Paris. 

Not least, after the cluttered 
confines of his previous post in 
the Finance Ministry, he enjoys 
the monthly trip to Basle for 
the Bank for International 
Settlements' meetings of central 
bankers. “At Basle,” he says, 
we talk about the things which 
interest us most— ourselves." 

Central bankers, he explains, 
have a habit of comparing notes 
on the degree of independence 
they are allowed by their 
respective governments. And 
Camdessus appears to have 
found that he is a bit under- 
privileged. 

The Bank of France— tradi- 
tionally subservient to the 
Finance Ministry — would bene- 
fit from a revision of Its 
statutes, he says. He would be 
‘ overjoyed " if the Bank were 
given responsibility for 


Men and Matters 


the agreement is more soundly Israel and no less important for 


based than Israel's 1982 attempt 
to reinforce the historic 
Christian Maronite grip on 
power through military inva- 
sion. Tt may be a bitter pill 
for Mr George Shultz, the US 
Secretary of State, to swallow, 
given his personal anger at 
Syria for frustrating the 1983 
IsraeJ-Lebanon pact, but it has 
the compensating benefit of 
checking the upsurge in Shi'ite 
radicalism that so excited Iran 
a year ago. 


Moscow in order to assure its 
presence at any Internationa! 
peace conference on the Middle 
East 

There have been hints from 
the Soviet Union of a slightly 
more flexible approach to its 
own Jewish citizens and 
towards resuming relations 
with Israel. If there could be 
greater willingness from Wash- 
ington to accept the reality of 
Syrian influence in the 
Middle East, an understanding 


If Iran's hopes of helping to might be reached which would 
sponsor the Middle East’s at least reduce the danger of 
second Islamic republic have another war. 



" guaranteeing " stability of the 
currency. At present it is 
simply, and rather vaguely, 
enjoined to “look after" the 
franc. 

Camdessus, who combines a 
sparkling wit with weighty 
declarations on monetary 
policy, also thinks It would be 
an improvement if the gover- 
nor had a fixed term of office 
of five or six years. Though 
he Is the only governor who has 
to swear an oath to do his duty 
to his Bank, the Government 
can dlsmLss him at 24-hours 
notice. 

Not that Camdessus need 
worry unduly. I would have 
thought; even if. as seems 
likely, a right wing Government 
is returned at the general elec- 
tion in March. 

The socialists set an im- 
portant precedent by keeping 
Camdessus's predecessor, Rene 
de la Genie re (appointed by 
Giscard d'Estaing) in post for 
five years after they gained 
power. 


J re got to deliver the 
Prfene Minister’s New Year 
resolutions.” 


Forex Frost 

The somewhat alarming recent 
image of the foreign exchange 
dealer as a barely post- 
pubescent octopus, with a tele- 
phone in every available hand 
and a thought pattern like a 
logarithmic table is belied by 
the reassuring bulk of Charlie 
Frost, who retires today as 
general manager of Lloyds 
Bank Forex division after more 
than 33 years of service. 

When Frost began his career 
in the early 1950s, most cur- 
rency rates around the world 
were quoted against sterling. 
The Italian Kra and the Swedish 
krona were among the top five 
denominations. Since 1967, the 
dollar has been long, with the 
D-mark and the yen as atten- 
dant princes. 


"Hie atmosphere was more 
relaxed then,” says Frost. * The 
pressure these days la much 
more intense. There is no time 
to think. X do not think many 
people will do what I have done 
and go in the business until 
they are 60. The demands are 
so much greater.” 

In retirement, in Addington 
Village, near Croydon, Frost 
can look across his garden fence 
to what may well be the oldest 
cricket green in England, first 
laid in 1747. But his own 
Interests lie further afield: 
battlefields, in fact He has 
followed (he footsteps of great 
military campaigners across 
Europe for years and hopes to 
visit many more scenes of 
carnage in the time ahead. 

Conversely, be is also 
Interested In the work of St 
Christopher’s hospice, in Syden- 
ham, and hopes in future to 
help with its administration. As 
a former chairman of the Forex 
Association and past member of 
the Joint Standing Committee 
of the British Bankers’ Associa- 
tion, ae may just have the sort 
of experience that a cash-starved 
hospice needs. 


Latin primer 

Whether Graham Greene still 
considers the South American 
Handbook “the best guidebook 
in existence" Is not known. The 
sage of Antib« is rumoured to 
have had second thoughts re- 
cently about his formerly extra- 
vagant praise of The Spectator 
but has so far remained silent 
on the subject of the Handbook, 
Chances are he will not have 
changed his mind. For. 
curiously, in spite of having had 
four owners in its 62 years of 
existence, the volume, in 
essence, remains much as it has 
always been. Trade and Travel 
Publications know when they 


are on to a good thing. 

The editor is John Brooks, 
senior economist with Lloyds 
Bank, but the business brain be- 
hind this durable — and profit- 
able-enterprise is Joyce Candy 
who, although responsible each 
year for the production of lm 
words on 32 countries, has yet 
to set foot In the New World 
“With some of the things we 
find out about some parts of 
Latin America,” she says, ‘Tm 
not sure whether Td like to go. 

Candy receives up to 700 
letters a year from the Hand- 
book’s many thousands of 
readers, and she makes a point 
of answering every one, even 
when they run to 40 pages. It 
is from her correspondence that 
she gleans snch basic informa- 
tion that in Belize heavy rains 
make “roads impassable, bridges 
unsafe and ferries unmanage- 
able." 

For the 1986 edition, 22,500 
copies have been produced. One 
at least is likely to wing its way 
to the Cote d'Azur. 


Pep pills 


In a bid to give its 500 
employees a bit more zest for 
work after the season's festivi- 
ties, the Bristol-based Xleeneze 
group is supplying them all with 
Vitamin C and zinc tablets. 

David. Scott group managing 


director, says his directors hare 
acted as guinea pigs, “ and 
although I would not claim they 
look any younger, they do seem 
to have a little extra bounce/' 
The company sells vitamin 
tablets, but has never prescribed 
them for Its own staff before. 
Scott says: " It is embarrassing 
to confess that until now, we 
never realised that the answer 
to our own coughs and colds wa» 
right under our noses.” 


Banking on it 

One little boy in Greenwich was 
puzzled about why his daddy 
had to go back to work after the 
holiday. “ To earn money so that 
we can pay the bills." his father 
told him. 

But why can’t you just go to 
the bank like mummy ? " 


Observer 


Hus announcement appears as a matter of record only 
December 1985 - 



ARBOBYL LIMITED 

(Incorporated in England under Uie Com|wnies Acts 1948 to J97G» 

through a subsidiary company and in 
association with 

EQ UIFQS Y PROYECTOS . S_A_ 
has acquired all the shares of 

BROWN BOVERIDE ESRA NA 

an electrical capital equipment 
manufacturing company 

from 

BBC BROWN, BO VERI & 
COMRVNY, LIMITED 

Baden, Switzerland 
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BACK ZN May, 30-year-oJd Soo 
Pickett was chief floating rate 
note dealer with the Bank of 
America and one of the City’s 
top earners. 

Top Eurobond dealers Iu* 
her have been earning around 
£100,000 to £isoj000 a year 
including bonuses. The bull 
market in Eurodollar bonds 
over the past IS months has 
been particularly profitable for 
them. According to SCO’s 
colleagues, she was expected to 
continue her rise through the 
bank and the salary scale. 

But on the spur of the 
moment, rile quit. She is sow 
training for a job as a nursery 
school teacher with a starting 
salary of around £5,000 a year. 

“That was the only way to 
leave, on an impulse,” she says 
now. “X never would have done 
it if Fd forced myself to think 
about it overnight Then Td 
have gone bade in my company 
Porsche to my house with a 5 

per cent morteaste from the 
bank, and looked at my ward- 
robe and all the things I could 
afford to buy. and decided to 
stay." 


How to take 
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As the Channel link decision draws near 


The questions that remain 
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cut in pay 
— and still 


By Alec Caimcross 




be happy 


By Give Wolman 


Bat Soo has no regrets about 
a career change which means a 
cut of 96 per cent in her pay. 

"My adrenalin gland has dis- “C spread between the prices get away. I spent a lot of week- 
appeared, ” she says. “I no at which they buy from, and ends catching up on sleep and 
longer blow my car horn in sen to, investors and other making sure the house was in 
frustration whenever Tm dealers — has been squeezed order.” 

wasting time. I have found out from 50 cents per $100 worth But if the pressures are great, 

who the milk man is — - and my of bonds to 10 or even 5 cents, so are the rewards. High sale- 

neighbours. Tm actually meet- "Five years ago, wo were ries and salary rises are m- 

ing people with normal jobs In very naive,” she says- “ Xt was garded as important not so 

the outside world.” less hard work to make money much because the extra money 

She admits : "It's difficult to and we did not risk as much, is needed— although i t might be 
get out of that sort of money. The more competitive and by the Eurobond dealer who be- 
The way they usually trap you global the market has got, the lieves he will not last beyond 
is by giving you a big mortgage earlier it has become. X had 40— hut as a way of keeping 
you can’t afford to give up. to be in the office at 7.15 in score. 

Luckily I steered clear of that” the morning to speak to the Far " Pay rises are an in fl i retiff n 


Luckily I steered clear of that” the morning to speak to the Far " Pay rises are an to fl i retio n 
Soo continues to live In i East and stay until 7J5 at night, of worth and self-esteem, ” says 
modest terraced house ha the But even after she had driven Soo. " But I could not justify 
inner London borough of home and collapsed into bed at how much X got for what I did 
Islington. She has also kept her night her work for the day from the paintof view of social 
Porsche although for the first was often not finished. ”1 would welfare — except that I was a 


East and stay until 7JL5 at night, of worth and self-esteem,” says 
But even after she had driven Soo. " But X could not Justify 


time for years she has started get phone calls in the middle of 
using public transport. the night, two o’clock, four 


great consumer. 


uauig u<raiA«u me mgm, two o'clock, four Her salarv in fact was 

After taking a two-and-a-half o’clock, sometimes from our modest compared with a few 

S2f sm 2Li n Sin £ ap ^« SOm - e ' tradS who with their bonuses 
<?“ e “J® i“£L c 5iL trmes from our head office in this year have been earning 

JtoSkSUm- ^wbSfr SSL thLn F ? mci ^ ro - The 1 w 9 r « was well ow £150,000. 

w ben I made a mistake in a She says she was headhunted 

LS5” she^v? •?Su d f?t£f £51“ testae the office, twice but declined the offers. 

u2S“jV w,en J ° ie telephone would keep “ I was one of the very few 

There is aiwaremorememf al - ri ^ il)g n^t.” people who stayed at the Bank 

H . Despite the competition, she of America. Women are always 


nlunnrc rfncrinv h«u «n “““ ** vwnc reiauuur mure XtULUZUl uns uus mc aa 

ship with the other traders from than men. M is difficult to go 
^tertarted ^ber°fob both America and com- through aJH the hassle of finding 

BaS S^GneriS**! Petin* banks. “We were very yourself in a new trading room 

Srson of floating ^atP predatory,” she said. “If some- and having to reassert yourself 

nrewo °* one makes the wrong price, no with the men. There are very 

The dSLufto quarter is given. But it’s a^ery few women trader*. Most are 

*»• Ejewme taw. ontte nj. (of the Euro- 

FRNsfso sheajfreed to take <£ ***** -mAmm. 

tha ityh badly we treated each other Soo gives a further explana- 


“Both a gambling instinct 
and a bit of intellectual equip, 
ment,” she says. 

“Half the traders do not 
have degrees — you still find 
the barrow boys. But since I’ve 
been there, the Oxbridge 
element has come more into 
the market There are many 
young stockbrokers who do not 
want to wait around to become 
partners. The average age of 
FRN traders is about SO.” 

She adds: “You feel very 
personal about your FRN book. 
Yon know exactly what you 
have made and lost Every 
trader has his open positions 
engraved on his heart But it 
is difficult to know why you get 
some things right and others 
wrong.” 

Was it only because of the 
pressures of her job that she 
had decided to quit? “The only 
thing X really couldn’t stand 
was the internal politics of a 
big bank and the pettiness, 
like wasting hours discussing 
how much money salesmen 
would be allocated for each 


THE BRITISH and French 
Governments will shortly have 
to nuke up their minds which 
(if any) of the various schemes 
for a fixed Channel link they 
will allow to go ahead. What 
considerations (other than elec- 
toral advantage) should govern 
their decision? 

To some people the answer 
might seem simple. The pur- 
pose of a fixed link is to pro- 
vide a cheaper or more con- 
venient form of cross-Channel 
transport, so the scheme that 
does the job most conveniently 
or cheaply should be chosen. 
It is up to the backers of each 
scheme to satisfy themselves as 
to the return they can expect 
on their money in competition 
with existing facilities and the 
higher the financial return the 
greater the scope for providing 
a better service. The scheme 


offering the highest return 
would seem, in the absence of 
any drawbacks entering into 
the calculation, to offer the 
martin i™ advantage to users of 
transport services. 

This approach at least pro- 
vides a simple ranking of 
alternative projects. But it takes 
account only of the things that 
enter into the profit and loss 
account of the promoters. With 
Investments of this magnitude 
and importance, governments 
have to take a wider view and 
look at costs and benefits, risks 
and returns, that the promoters 
of the various projects can 
neglect What are these wider 
considerations and how can the 
government take them into 
account? 

Some of them are capable of 
quantification and can be tacked 
on to the promoters* calcula- 
tions so as to provide an alter, 
native ranking of net benefit 
There are others— for example, 
loss of amenity, danger to ship- 
ping; aggravation of localised 
unemployment — where a pre- 
rise value is either impossible 
or reflects an arbitrary judg- 
ment that cannot be tested. As 
a result these things tend to be 
noted and passed by or listed 
as qualifications to a ranking 
based on measurable factors. 

Previous government studies 
of fixed-link projects are of this 
description. They begin by fore- 
casting how much traffic will 
be diverted by some future date 
from existing modes of trans- 



tbe job. 


Soo gives a further explana- 


Since 1980, the market in dgflnfc we would, get together flop fw tte laricof wom^ to 


dolLardenominated FRNs has 
mushroomed both in London 
and abroad. Soo built up a 


afterwards for a drink.' 


dealing 


But there were few occasions dealers are supposed to be like 
when she felt like socialising barrow boys. But I found it 


ana abroad. Soo built up a wnen sue ieit u*e gue m us m g — 

three-person re»m of market- with outsiders. "You need to difficult to take the crtticfcon 
maker* backed by a large num- sleep and drink bonds,” she or the roughness. If the 
her of sales people. She was said. “You ban no time to manager would come to telling 
in charge of trading a "book” think about anything else. It us to turn ourposjtions round ■ 


of bonds worth well over $200m, was very difficult to unwind. I would get offended and teU 


on which w inning or losing When I was invited out for a him to let me do my own Job. 
$100,000 was all to a day's work, dinner party, I spent the whole Women find it difficult to take 
As the market has grown and evening tbi wiring of n um bers — that.” 

more players have entered, the bond yields and so on — and What do you need to become 


bond dealers' safety marg in — wondering when I was going to a bond trader? 


straight bond dealing. I liked 
my team very much but when 
the management told me to cut 
my boric I would argue. 

“In the bond market, people 
get burnt out and leave. There 
are very few managerial and 
administrative jobs. It's 
how quickly people to 
the market age.” 

Had She found any disadvan- 
tages to leaving the City? " It’s 
difficult to adjust on the money 
side, to worry about your bank 
balance every month. And X 
miss the prestige of being a 
banker, a woman banker. X j 
was known by everyone to the 
FRN fraternity. I liked being 
one of the few women. But I 
don’t have any regrets about 
leaving. 1 think I’ve become 
a much nicer person.” 


port (ferry and air) to each 
variety of fixed link. They then 
compare the “resource costs” 
(capital and operating) of carry- 
ing that traffic by existing 
modes and by fixed link. The 


saving in resource costs to 
future years Is then discounted 
to yield the net present value 
of the projected fixed link. 
Allowance is made for the 
saving in time enjoyed by trans- 
port users through the use of 
the fixed link 

The crucial aspect of these 
calculations is how they treat 
the competition offered by 
printing wind** of transport. 
Once a fixed Unk is in place, It 
has the enormous competitive 
advantage of very low operat- 
ing costs and can, if it chooses, 
undercut the ferries. But at 
the point at which a decision 
has still to be taken to construct 
a fixed link it la the ov erage 
unit cost, not the respective 
marginal costs, of the alternate 
services that should govern 
the derision. Moreover by the 
time a fixed »«k fa in operation 
Die ferries may have made sub- 
stantial cuts to their costs (and 
these may be appreciably lower 
thaw their charges). It is im- 
portant therefore, that to de- 
ciding on a fixed link the two 
governments should treat the 
competition offered by pe 
ferries (and by air transport) 
on the basis of probable coat 
at some future date, not the 
current charge for their 
services. 

One of the questions on which 
the government win have to 
make up its mind is whether it 
wants to keep the ferry ser- 
vices from Dover to Calais in 
being (eg by regulating 
charges) or would leave , the 
fixed ti"k free to drive them 
out. Not that tiie twinhore 
railway tunnel would be likely 


to have that effect since it would 
leave lorry and coach traffic 
largely unaffected and would be 
unlikely to take away more than 
a proportion of the car traffic. 
But the road /rail schemes might 
have a more substantial impact, 
initially by reducing the fre- 
quency of ferry services. In- 
deed. the entire capital cost 
might be difficult to justify If 
it did not lead to the displace- 
ment of the ferries. 

Other questions that arise to 
a comparison of costs and 
benefits relate to the assump- 
tions made by the promoters 
about the role of the govern- 
ment itself. Do they assume, 
for example, some relaxation 
of customs and immigration 
procedures? Have the same, or 
similar, relaxations been 
assumed for competing modes? 
What provision have they made 
for duty-free sales? Is it 
reasonable to treat such sales 
(which used to bring in the 
whole of the profit made by 
the ferries) as continuing 
indefinitely? Has petrol been 
assumed to remain as cheap to 
comparison with electrldtv as 
now? 

Similarly, on the cost side, it 
is necessary to ask what 
addition should be made for 
burdens that win fan on the 
government What expenditure 
wUl be necessarv for comple- 
mentary road and rail services 
not needed In the absence of 
a fixed link? What about the 
danger that con s truction may 
be delayed or may hit unfore- 
seen snags? Do the sponsors of 
the fixed link projects have 
access to the substantial 
additional capital they may 


eventually require? No govern- 
ment wants to be left with half 
| a tunnel or parts of a bridge. 

These are all questions that 
the two governments have 
presumably asked. Most of 
them yield quantifiable, if 
rather speculative, answers 
and permit of a provisional 
ranking of the schemes In 
terms of net present value. 
Should that ranking be revised 
to take account of employment 
and environmental effects? 
Although it is on these that 
public attention is concen- 
trated, the answer is. I think 
probably sot. 

It is difficult for the British 
Government to claim any large 
effect on employment (leaving 
aside local difficulties In the 
Dover area). Additional man- 
power will certainly be required 
for construction. But U the 
Government takes credit for all 
of that, it will be ascribing a 
virtue to private investment it 
denies to public investment 
Does crowding out cease at the 
frontier between public and 
private sectors? 

The environmental effects, 
except daring construction, are 
easily exaggerated. There are 
of course those whose attitude 
to any fixed link fa governed by 
fear of rabies or the loss of in- 
sularity, just as there are those 
who want a bridge as a symbol 
of the twenty-first century. The 
environmental damage more 
commonly feared is the addi- 
tional traffic pouring through 
Kent This presumes that a 
fixed Unk will generate a great 
deal of additional traffic and 
there wi 22 undoubtedly be some. 
But if fixed link charges are no 
lower than those of the ferries 
why should it be very large? 
The heavy lorries which cause 
much of the agitation may well 
continue to come by ferry, espe- 
cially if they normally come via 
Ostend. It would, however, be 
useful if we could be told wbat 
net increase to traffic (to excess 
of trend) fa assumed to the 
various fixed link projects and 
of what kinds of traffic the in- 
crease would be composed. 

Finally, the governments win 
have to ask themselves whether 
they will come to regret their 
choice because of developments 
as yet unforeseen. Win the 
project of their Choice rule out 
the subsequent construction iff 
a project they could then 
prefer? 


The author was adviser to the 
Minister of Transport on the 
Channel Tunnel project 1979-81. 


Channel link’s 
red herring 
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From BfrC.IL Burt 

Sir,— Your Channel Project 
Survey (December 16), while 
interesting; did not explore the 
all-important question: does it 
n rvke sense for Britain to spend 
several billion pounds on this 
particular infrastructure? 

First, one must dispose of a 
red herring. One of the major 
attractions claimed for the 
Channel fixed link is that it 
would be financed totally pri- 
vately. Maybe. But, if govern- 
ment chooses to hand out quasi- 
monopolistic franchises most 
Infrastructure projects can be 
“ commercialised." For example, 
if you < ng t «i toll booths every 
20 miles along the M25 you will 
create a profitable infrastruc- 
ture project which bankers will 
be only too happy to finance. 

Unless the charges made by 
the fixed link operator are to 
be markedly lower than the fer- 
ries, and none of the contestants ' 
seems to claim this, it would 
appear the only advantage of a 
fixed link is that tourists and 
other travellers, together with 
exports and imports, _ will all 
arrive at their destinations some 
SO minutes more quickly. Does 
it really make sense to spend 
billions of pounds for such a 
meagre benefit? 

The only other serious Justifi- 
cation given for building a fixed 
link is it would create employ- 
ment This is doubtless troe, 
but if you choose to spend a 
similar vast sum of money on 
more carefully chosen and more 
cost-effective infrastructure you 
would also create employment. 

I would ask the "powers that 
be” not to think again, but 


Letters to the Editor 


simply to thi nk . 
Christopher Burt. 
Rue du Bemel 28, 
Brussels. 
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Prepare for the 

Channel link 


from the Chairman, 

- Association of Yorkshire & 
Humberside Chambers of 
Commerce. 

Sir,— I read with Interest the 
Channel fixed-link supplement 
(December 16) and to particu- 
lar the article on the Impli- 
cations for industry and 
commerce and regional P*dii?y 
and I think that the emphasis 
of Andrew Taylor’s article is 
a very good indication of the 
problems tiuit *** 
faced by the traditional todus- 
££l a xhs of this cmmtry. 

The lines of comnwntetfioa 
within the UK are gofamto M 
focused, not so °J} 

London, but on the 
itteS and it is therefore 

; Snt for the Norfe 

East the North 
Scotland, fluff adequate pro* 

vSoTof both roads andreU- 

ways Is provided, to jmaw® 
traffic to get to these regimw 
without the hassle associated 
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Hussein London Sends another carbide 

SIT 1 550 troops into Ulster *£>. 

• BY HUGH CARNEGY IN DUBUN |» 1 £>f 

1111 Ul vl ▼ V AN EXTRA 550 soldiers are being lice and army contracts and recon- intergoveramental conference in 1 G11U U1 1 

drafted into Northern Ireland, the struction of damaged buildings. London yesterday. 

wa| oil AT1C British Army said yesterday. They The army said the extra soldiers The 2ft-hour meeting between Mr f’ A 1/ 

1 Clltllllll?l will go to rural and border areas of would do no building work; but Peter Barry, Irish Foreign Minister, VJ/juT 

the province. some army engineers may have to and Mr King, was hurriedly eon- 

By Tony Walker In Amman A battalion from the Royal Angli- do most of vened after Christmas at Mr Bar- By Paul Taylor In New York 

an Regiment will be deployed early Unionists bitterly opposed to the ry's request 

gNG HUSSEIN of Jordan met j a the new year in the counties of A nglo-Iruh accord have complained ^ a statement after the UNION CARBIDE, the US chemi- 

President Hafez al-Assad of Syria Fermanagh, Londonderry, Tyrone that the recent IRA attac k s Ulus- meeting, the two ministers deplored cals group, yesterday won a key vie* 
in Damascus yesterday for crucial and Armagh, where Royal Ulster ^ated inadequacy °* border se- as “wrong and wasteful"the hunger tory in its battle to fend off GAPs 

discussions aimed at repairing the Constabulary stations have been hit curity. Mr Frank Miller, General strike at the Maze Prison in Nor- reused SS.lbn hostile takeover bid. 


BY HUGH CARNEGY IN DUBUN 

AN EXTRA 550 soldiers are being lice and army contracts and recon- 
d rafted into Northern Ireland, the struction of damaged buildings. 
British Army said yesterday. They The army said the extra soldiers 
will go to rural and border areas of would do no building work; but 


the province. 


some army engineers may have to 


intergovernmental conference in Ivllu "II 
London yesterday. 

The 2ft-hour meeting between Mr A Ij 1 

Peter Barry, Irish Foreign Minister, VJ/jJT 
and Mr King, was hurriedly con- 
vened after Christmas at Mr Bar- By Paul Taylor In New York 
ry's request 

In a joint statement after the UNION CARBIDE, the US chemi- 
meeting, the two ministers deplored cals group, yesterday won a key vie* 
as “wrong and wasteful” the hunger tory in its battle to fend off GAPs 


Carbide 
wins key 
victory to 
fend off 
GAF 

By Paul Taylor hi New York 

UNION CARBIDE, the US chemi- 


THE LEX COLUMN 

First bite at 
the Biscuit 


serious rift in relations which has in seven recent IRA attacks. 

lasted fer Six years. , , . , , t t, n r<uv< rcswiuua auuuumc- 

It is King Hussein's first visit to !? ment showed the invalidity of gov- 

Damascus for a decade and under- eminent claims that the Anglo-Irish 

lines the importance he attaches to "fl %fSZ agreement would lead to a decrease 
easing the tensions caused bv their Chief Constable and Lt^en Sir Ro- in terroriS m. 


Secretary of the Official Unionist 
Parly, said yesterday's announce- 
ment showed the invalidity of gov- 


UnRod 

Biscuits 


over plans, inriuriing a proposed 


easing the tensions caused by their ^y dommander 

sharply differing approach to the is- * tTtmaf dll . 


sue of Middle East peace. 

Syria has bitterly opposed Jorda- 
nian willingness to co-operate with 
the US in peace negotiations with 
Israel. President Assad, who has a 
treaty of friendship and co-opera- 
tion with the Soviet Union, has also 
ridiculed King Hussein’s attempt to 
draw Mr Yassir Arafat, the chair- 
man of the Palestine Liberation Or- 
ganisation (PLO), into the process. 

Syria insists that it will never 
deal with Mr Arafat again and is at- 
tempting to establish a rival PLO. 

Syria has also supported Iran in 
the Gulf war, while King Hussein 
has from the outset backed the 
Iraqi regime. 

In Amman, the Jordanian capital, 
the thaw in relations has been 
warmly welcomed. There has been 
alarm at Syria's capacity for harm- 
ing Jordanian interests. Pro-Syrian 
Palestinians have been blamed for 
a series of attacks on Jordanian 
diplomats in European capitals. 

King Hussein's decision to speed 
reconciliation efforts with Syria is 
attributed in part to disillusionment 
with Mr Arafat, who appears un- 
willing to accommodate Jordanian 
demands that he publicly declare 
acceptance of United Nations Se- 
curity Council Resolution 242, 
which implies recognition of Israel 
as an important step towards reviv- 
ing the peace process. 

The Jordanian-Syrian rapproche- 
ment increases the pressure on 
Mr Arafat. Relations between 
the PLO chairman and President 
Assad remain very hostile despite 
recent third-party attempts at 
reconciliation. 

The Damascus s ummi t follows a 
decision taken at a meeting of Arab 
heads of state in Casablanca earlier 
this year to establish reconciliation 
committees to resolve inter-Arab 
differences. 

There were four meetings be- 
tween Jordan's Prime Minister, Mr 
Zaid al Rifai, and his Syrian coun- 
terpart, Mr Abdul Raouf al Qasm, 
in preparation for the meeting be- 
tween the King and President As- 
sad. 

A key element of an agreement 
between the two prime ministers 
that opened the way for the Damas- 
cus summit was that neither side 
would seek a “partial" settlement of < 
the Middle East dispute. i 

This was effectively a Jordanian 
undertaking that it would not enter 
into separate negotiations with Is- 
reai - a course that the US and the 
Israelis have been urging. 

Gemayel to visit Damascus, Page 
2; Editorial comment. Page 10 


in Northern Ireland. The troops' du- 
ties will include “safeguarding of 
the rebuilding of police stations 
damaged by terrorists.'' 

It is the first time extra soldiers 
have been called into Northern Ire- 
land since the Republican death 
fasts of 1981, and it illustrates the 
heightening tension in the province 


Mr Tom King, the Northern Ire- 
land Secretary, yesterday brushed 
aside the claims. Speaking on BBC 
radio, he said the move confirmed 
his stated determination to take ev- 
ery step to protect and support the 
RUC 

Earlier, on the same programme. 
Mr James Molyneaux, the Official 
Ulster Unionist leader, who will be 


them Ireland byprisoners recently whena federaljudge inNew York gide to UK I should- wait; instifo- 
convicted on the evidence of the su- upheld Union Carbide's anti-take- have already tidied up their 

pergrass Harry Kirkpatrick. over plans, including a proposed books for tM 

Mr Bany, the statement added, gbn share buy-back scheme, as still far too low for 

advanced “views and proposals" “reasonable and fair." spotting trends, 

aimed at improving public confi- J? a worded M ■ i/f in 

dence in the administration of jus- wh « h «>ul d ■!» have far-reaching Imperial/ UK 
tice, while Mr King explained to ™plicat.ons for other hostile take- Yesterday . s merger documents 
him “the facts in relation to the b^ and po^on piR defeno^ "ted 

Maze hunger strike and the rights ^S&stnrt Biscuitsare curiously reticent af- 

nf annual available tn nricnnprc dis m issed GAr S CJ&IP1S that the an- . ■ ■ .1 _ uj 
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of appeal available to prisoners.” 


rr ti-takpovpr defences are desifmed to 6 1VBU u c a ^ me proDiem is uuu locac 

Neither government would give entiSttUra^SdJ?a!«S ** ^ from S"*? 11 TrUSt will be just too much Imps paper 
details last night of the Irish pro manaeement the well-grounded fears among ground that nobody much wants; 

posals. However, they are believed T-j^H^oinn nnnM r« tn h* » tops shareholders of earnings dihi- ^ the greater the sweetening for 


since the signing of the Anglo-Irish fighting a by-election to defend his 
agreement on November 15. It will Lagan Valley constituency, said his 


posais. xiowever, uiey are oeueveu The decision anoears to be a sen- ““P 3 and the greater tne sweetening ror 

to have been designed at M to ous which only * an sho^tl the merger proposals United shareholders, the greater 

toepd,t he ad ™ sslblllt y last week lifted its all-cash bid by $6 bGC0 ™ e 1 J act Not only wiU the resistance at home. On a pro- 


raise the total of regular army 
troops in Ulster to around 9,500. 

The IRA attacks, in which two 
RUC men were killed and a number 
of RUC stations badly damaged, 
have caused particular problems 
because IRA threats to kill any 
builders working for the security 
forces have halted work on new po- 


in court of supergrass evidence. 

. The Dublin Government is under- 


_ . a share to S74 a share, 

reaction to the news was one of . The Dublin Government is under- while Union Carbide welcomed 
surprise. stood to be extremely concerned the judge's decision as “gratifying”, 

Margaret Van Hattem in London over the use of uncorroborated su- GAF said it believed the ruling was 
adds: Irish proposals for changes in pergrass evidence in non-jury tri- “erroneous” and added thatit will 
the “supergrass” (defendant turned als, and to fear that it is not being appeaL In the immediate wake of 
informer) trial system appear to phased out as Dublin ministers had the ruling GAFs shares fell by $4 ft 
have been flatly rejected by the been led to believe. Their concern to S83K, while Union Carbide's 
British Government during a spe- has been heightened by the hunger shares slipped back by 50 cents to 
cial meeting of the Anglo-Irish strike S71H. 

If the ruling stands it could give a 

-y t| i # ^ m sharp boost to corporations which 

Unde competes to win Soviet 

-R- over wave. 

contract for polyester plant sSSS3385. 

for a package of cash and notes val- , 

BY PETER BRUCE IN BONN AND OUR FOREIGN STAFF IN LONDON ued at S65 a share. Under a second 

stage Union Carbide said that if 

UHDE, a leading West German pro- dais in Britain yesterday indicated hannes Rau, and it is assumed the qaF, which currently h okfc about a 
cess plant contractor, has enraged that it was now probably worth project was discussed then. Mr jq cent stake in Union Ca rbide. 


equally confusing reading. Share- 

Both the currency and stock mar- f holders might wonder, for instance, 

kets were at least consistent yester- HOi . | u at *he true performance of Dis- 

I tillen' home trade tus bwn. Ac- 
dollar and to buy UK shares. The . mawnu* jg- cording to the defender, it has "got 

excuses were an injection of liquwi- II ft ric ht at home” and the division 

ty by the Federal Reseiye and yet .A rt II has ^shown remarkable progress- 

more bid speculation m London | j§ 111 II ArgyU claims it is “still a distaster." 

equities. But anyone looking for a IB, lal nf V 1 1 The truth, as with the other claims 

j^iide to iflMshouW wait; uistito- iMUye 1 .1 I and counterclaims, is probably 

tions have already tidied up their ■' I V III “__.-v.prp in between 

books far the year-end so volume in 90 * III I ^Arevll mav rtehtly point to past 

botii maAete is still far too low for | 1| management weakness; none the 

spotting trends. . wrouu. U - tStite new team has improved the 

. l/TTn I company's performance (albeit 

Imperial/ U gpLl I I I \ 1 M "-l-IJ slowly) over the last two years. Dis- 

Yesterday's meraer documents - L 1986 tillers may be right to claim that. ^ 

from Imperial Group and United * J S^' s ^ drmks busmess jsnot e 

Biscuits are curiously reticent af- great success, but thiuis precise./ 

fairs, given the existence of a bid The key to the problem is that there why ArgyU ’ *' 5? 

for Imps from Hanson Trust and ^ be just too much Imps paper owning just three distilleries as Ar- 
the wdl -grounded fears among ^ound S nobody much wants; gyU does no way ^ win market 
Imps shareholders of earnings dihi- ^ the greater the sweetening for share m the spirits industr;^ 
turn should the merger proposals United shareholders, the greater Both rompames are holding back 
become fact Not only will Imps ^ resistance at home. On a pro- salvoes for ffie next round. Disti..- 
sharehokfers have a full two forma basis. Imps shareholders ers ^as not yet produced a pro.u 
months to muR over yesterday's in- face ea mings dilution of up to 15 forecast for the current year, and 
formation -and a week longer than per cent andeven the higher rating may End it hard to do so una. i. has 
Hanson has to make a final offer - for the preponderance of non- a better indication oi Christmas 
before voting on the proposals; but tobacco interests in the combined safe 5 - Argyll still has room to sweet- 
tfae suggested cost savings that are or ^ delayed benefit from en lts term ? 11 h r s not 

to make up for the dilution are giv- united’s equity issues last year, are yet reached either its borrowing or 
en as a mere E30m, which is paltry „„]-,u P h r even to justify Imps' cur- share issuance limits. A prospective 
given the size of the combined busi- rent raar i te t price j n the absence of multiple of around 12 on the share 
nesses. The profit estimates for the a bid. The argument that the merg- does not seem lavish for a 

year just ended, at £235m for Imps a ^ even tually result in a man- company with the international 
and £10Qm for United, were so dose segment skewed towards United is, brand names of Distillers, whatever 
to analysts’ estimates as to be en- c f course not one that Imps board its management record; and share- 
tirely workaday. . would use holders have no dear evidence to 

Of course, the Hanson offer, at should Hanson return with an suggest that Argy ll can manage a 


Biscuits are curiously reticent af- 
fairs, given the existence of a bid The key to the problem is that there 


become fact Not only will Imps ^ resistance at home. On a pro- 
shareholders have a full two fomm basis, Imps shareholders 
months to muR over yesterday’s in- ea mings dilution of up to 15 
formation -and a week longer than per cent; and even the higher rating 
Hanson has to make a fina l offer — fop preponderance of n on- 
before voting on the proposals; but tobacco interests in the combined 
the suggested cost savings that are g rouPi 0 r any delayed benefit from 
to make up for the dilution are giv- u^ted's equity issues last year, are 


company with the international 
brand names of Distillers, whatever 

^ its management record; and share- 

tirely workaday. . woulduse * *”* ” holders have no dear evidence to 

Of course, the Hanson offer, at should Hanson return with an suggest that Argy ll can manage a 
235p, is trailing well behind yester^ improved offer on Friday or later, company of Distillers size all that 
day’s Imps' price in the market of imps could well have to consider an much better. 

257p, down lp; and no doubt the alteration in the merger terms to Perhaps because it contained few 
boards of Imps and United are as Mtis f„ ^ shareholders. A straight surprises, the market greeted Dis- 
persuaded of the possibility of an g— , _ ^ opposed to the tillers' document with indifference, 

increased Hanson offer as the mar- present five-for-four - would re- Argyll, though, was marked up Bp 
ket, and are holding ammun iti on in additional temptation to 343p, putting Distillers shares, at 

store. Equally, if E30m in savings is fa. united shareholders; but pro- 498p, almost plum in the middle of 
all that the auditors will let through forma net gearing oi 20 per cent, as the cash and the paper offers, 
at this stage, it is probably only a ^ modest for the ambl- 
fraction what is available from tions of any merged croup, leaves a HK Land 


as an important competitor against much more than that 


Franz Langehenke, chief executive increases its stake to more than 30 


British and Japanese bids to build a Should Uhde win the contract, it of Uhde. was also in the Rau party, per cent, it would offer to repur- « tus stage, rt is probably only a 
multi-billion dollar polyester com- would mark the first time the along with senior executives from chase the remainine 35 oer wnt of fra^ 011 of what is available from 

I - XL. r. *»_l 1 0 *_■ I a m w r\ T> J 1^' „ IIiA a aw ihl AallAA a« fho f wVMW tAAri 


plex In the Soviet Union. 


group, turnover of which last year Mannesmann 


Officials at Uhde, a subsidiary of rose DM 270m to DM 1.05b n, has 
the Hoechst chemicals group, said handled a turnkey contract in the 
yesterday that the company had ap- Soviet Union, 
plied for export finance. Economics Moscow has, however, long been 
Ministry officials in Bonn hinted an important customer for Uhde. 
that the company would have few The Soviet Union ordered a 70,000 
problems in winning such backing tonnes-per-year polyester filament 
to help it win the contract No ded- plant from Uhde in 1978. It followed 
sion could be taken, however, until that up in late 1980 with a DM 400m 
details of the Soviet requirements contract to build a similar, though 


Demag. Deutsche its shares at the same terms— while 
Babcock and FerrostahL excluding GAF from the offer. 

Last month, the joint head of Judge Pollack said yesterday that 


Deutsche Bank, Dr F. Wilhelm the steps taken by Union Carbide’s 
Christians, also visited Moscow and directors were not only reasonable 
is believed to have discussed a var- nod fair but added that the direc- 
iety of projects, worth up to DM tors “owed no duty to GAF as a ten- 
188bn, which are expected-to be put der offeror to facilita te an unfair 


became dearer. 

The proposed deal has been un* 


smaller, plant at Svetlogorsk, near 
Minsk, and then ordered a third 


der discussion for more than a year, polyester plant, worth DM 600m, 
and Davy McKee is understood to destined for Mogilev, 500 km west 
be taking a lead among British of Moscow, in 1982. This last con- 
companies in bidding for the main tract, Uhde's fifth overall for the So- 
elements of the contract. Other viet polyester industry, was 
British companes involved are ICI financed by the Westdeutsehe 
and John Brown. The main Japa- Landesbank. 
nese bidder is Kobe SteeL It is not yet clear which German 


ioouu. wmuiaiBrapw.-Kn « w put vestigatioiL And there is no point in 

to tender in the first few months of takeover bid by making the compa- . h f H 

fte nert Soviet flwyMr-pl^ ^ evailSto a«o« iF 

which officially begins tomorrow. In his written ruling the judge ®°F ^ T/® . *7“' 

Uhde has also completed con- wrote: "The action of the Carbide Howev«, that is only part of the 
tracts in the Soviet JumLiium in- board to foster the future intact ^ying to put aero® ita ivi- 

dustry. In May 1982, it won a DM- existence of Carbide represents a ^ 

60m contract covering supply, engir reasonable view on the part of the gnrnp of strength and dtvmm 
neS^,ro®SSSdSS board of what is best for share- ty. ^is hampe^^ra m^er 
doStf an aluminium strip coat- bokfera.” of weaknesses m its own position. 


the combination of the frozen food great deal of room for sweetening, 
and snack businesse^ but furtifer And this may be one reason why no 
chaton this point would not particn- pro-formTbalanoesheetwaspub- 
tariy help the mei^r’s case bdbre listed yesteniay. 
the Office of Fair Trading, after all 
those harsh words from the Monop- 
olies and Mergers Commission in a »™,ii 
the Nafalsco/Huntiey & Palmers in- ArgyiJ/UlStlUerS 


tions of any merged group, leaves a HK Land 
great deal of room for sweetening, 

And this may be one reason why no Yesterday’s dismal reception for 
pro-forma hal«nn» sheet was pub- Hongkong Land's HK5750m fioat- 
lished yesterday. ing-rate note issue probably says 

more about the misjudgment of 
Bank of America than any change 

Aruvll/nictillprc attitud® to the property corapa- 

WOliuera ny itself. To stage an issue at this 

In tiie increasingly bitter bid bat- time of the year, so soon after most 
tie between Argyll Group and Dis- of the Sime Darby Hong Kong flota- 
tilfers, shareholders of both compa- tion was left with the underwriters, 
nies have been so bombarded with was perhaps as careless as the pri- 


However, that is only part of the nies have been so bombarded with was perhaps as careless as the pn- 
story. In trying to put aero® its vi- statistics on volumes and market . cing of only three sixteenths over 
sion of an international pack a ged shares that they probably feel like a the cost of funds in Hong Kong, 
goods group of strength and diversi- stiff drink themselves. Yesterday's And perhaps it was not very sur- 
ly, Imps is hampered by a number defence document from Distillers prising that only 30 per cent of the 
of weaknesses in its own position, and the riposte by ArgyE make Land issue gotaway. 


mg plant at Kuibyshev, adding a 
fourth coating line to the three it 

nese bidder is Kobe SteeL It is not yet clear which German already built there. 

Soviet authorities first signalled banks would be involved in finaoc- Last year, it wop a DM 100m con- 
their interest in letting a turnkey tag the proposed new contract Mr tract to add a coating line to the alu- 
contract to Western interests more Friedel Neuber, chairman of the min “ i m c° m pfex in Dinutrow, 70km 
than a year ago. At that time the West LB, travelled to Moscow three “Orth-east of Moscow, 
deal was understood to be worth months ago with the premier of Moscow-E. Germany bade pact, 
more than SI .2bn but corporate offi- North Rhine Westphalia, Mr Jo- PageS 

Air passengers at record 892m 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 

THE WORLD'S airlines carried a ed that overall growth of world air week’s terrorist attacks in the 


As a result. Judge Pollack refused 
to issue the preliminary injunction 
GAF had sought to block the share 
buy-back plan; stop Union Carbide 
distributing surplus pension fund 
assets to employees and retired 
people and from implementing new 
bylaws which make a change in 
control at Union Carbide more 
difficult 

GAF had hoped to capture as 
much as -S800m in suplus Union 
Carbide pension fund assets to help 
finance its buyout bid and raise fur- 
ther funds by selling off Carbideas- 
sets after a takeover. 

In the immediate wake of the 
judge's ruling yesterday. Union 


Now therefe a new way 
to cut through your investment 
management problems 


Pakistan ends 
martial law 
after 8 years 

Continued from Page 1 


record 892m passengers on sched- travel will continue at about 4-5 per terminals of Rome and Vienna air- Carbide said it had recovered 

uled services, both international cent, although the rate will vary ports, which are the subject of a 5500m in surplus pension funds to- 

and domestic, during 1985, a 6 per widely in different parts of the new and more urgent review, ref- gether with $9m in interest The 

cent rise over the 1984 total of world. teettag the changing nature of ter- nwve was orgmaliy proposed as 


That growth occurred in a year example, is now expanding strong- 
when airliner accidents claimed the ly- The area is rivalling the Middle 


Air traffic in southeast Asia, for rorist attacks on civil aviation, 
ample, is now expanding strong- ^ ^ currently urged by 


| lives of over 2,000 passengers and 
crew, and in which terrorist attacks 
on civil aviation, including hijack- 


ly. The area is rivalling the Middle ^ iqaO cover prevention of at- 
East os the world’s fastest growing aboard aircraft and are de- 


region in air transport terms. 


signed to prevent terrorists or other 


The ICAO estimates also show unauthorised personnel gaining 


nwnneraev raid that manv nf fo»n in 8» and shootings at airports, that, while cargo traffic remained access to aircraft either through 
SSSS^SRSS^SISiS ^creased. strong, it was slightly lower than in check-in or by infiltration while air- 


been enshrined in the constitutioii Estimates by the International at 13.2m tonnes, reflecting 
including diminished rights of poli- CivU Aviation Organisation (ICAO), continuing economic difficulties m 
ticians, the press and the courts. ^ aviation agency of the United some parts of the world. 

His claim to rule under the 1984 ref- Nations, covering its 156 member Although the figures show that 
erendum had been rejected bv the states, do not include non-sched- air travel remains buoyant despite 


1984, at 13.2m tonnes, reflecting craft are on the ground. 


His claim to rule under the 1984 ref- 
erendum had been rejected by the 
people, Mr Chaudry said. 

Air Marshal Nur Khan, retired 


some parts erfthe world. TJiey include rejecting baggage its fiduciaiy duty. 

i.uv l *u c that is not accompanied by passen- However, Judge Pollack dis- 

.Afthough the figures show that ^ ^ specific flights; tighter se- agreed. He wrote “a corporation 

c ? n1r ? Is w^ha perceived threat ofdtamem- 


part of the group's major restruc- 
turing plans, which were first un- 
veiled in August They also include 
lay-offs and the sale of some 
business units. 

GAF had argued in court that 
Union Carbide's management had 
structured its defences to the detri- 
ment of its shareholders and that 
the board had therefore breached 
its fiduciaiy duty. 

However, Judge Pollack dis- 


Commander in Chief of the Pakis- bu ‘ il is believed that tf all such ba- 
ton Air Force and now a prominent ^, lle f s are included, the overaU tih 


uled or charter passengers (for terrorism and the spate of accidents one f&Tt^ 

which statistics are not collected), in 1085, the ICAO does not disguise andT Stricter surSance of ° 

but it is believed that if afl such tra- its concern at the growth of such 


employees ones substantial regard 


leader of the independent group in ^ of world air passengers for 1985 as a result of a six-month study -e^^bemimnlementedta^ airita® 
the National Assembly, said: "It is a 15 JJJL 1 ? 1, , of its own recommended standards y severance benefits, 

good beginning, but much will de- The ICAO figures show that not and procedures for aviation secur- . “These legitimate concerns need 

pend on how the Junejo Govern- only did more passengers fly, but ity, after last summer's hijackings But the ICAO is concerned that not be left to the goodwill of an un- 

ment conducts itself." If the Gov- also that many of them Dew longer (especially that of the TWA airliner some of its 156 member states have acquirer of corporate con- 

ernment really respected democrat- distances. The total of passenger- from Athens) it has now produced a shown little inclination to art on the ^ ^ ^ mngjg warfare involving 

ic principles and political freedom kilometres flown on scheduled ser- series of more stringent security recommendations, and it is step- attempted takeover”, 

was allowed, the forces outside the vices increased by 8 per cent to measures for adoption by the ping up its efforts to ensure that all 

National Assembly would be dis- l,373bn. world's airlines. member governments adhere to its — 

armed, he said. For the coming year, it is expert- Those do not take account of last proposals. 


As a result of a six-month study rf ^ lHy implemented by airlines the case of loyal management, 
of its own reco mmende d standards j severance benefits. 


VL o wuuni ua m rtMAmmimtc 

The ICAO figures show that not and procedures for aviation secur- ““ gwemmene. 


Many of those measures have al- 1 for their pension benefits, and in 


Flndnganinwstmemmana- 
gerwho tells you what you want to 
hear and makes the right prom- 
ises isrfl difficult these d^s. 

Finding one who lives up to 
afi those claims about profes- 
sionalism. independence, speed 
and efficiency is a lot more 
difficult. 

Not euay investment mana- 
ger is bright enou$] to under- 
stand your tixfivictiial problems, 
or quick enough to meet your 
specialised needs-or even 
sbaip enough to recognise the 
best opportunities when they 
see them. 

Scimitar is. 

US not just that its new- 
wilh some of the most lalcnled 
and experienced ftmd managiTS 
In tbe business Scimitar's pro- 


! fessional resources ran a lot 
deeper than some people who\e 
been plodding akMg for decades. 

%u see. as tbe investment 
management divtelon of The 
Standard Chartered Group 
Scimitar has access to a range 
of worldwide contacts and 
resources that most of hs com- 
petitors can only dream about. 

Quite simply: Scimitar has 
the right expertise, the right a 
contacts and the right out- A 
look to cut through your 
investment manage- 
ment problems - no 
matter how ^ K 

complex. 

Find out more 
-cafl or write 
now for 
details. 


/ Contact: 

Kirkham, 
wSK’’ Scimitar Asset 
tjmf/ Management Limited. 
MP' 33-36 Gracechurch 
W/ Street. London EC3. 

P Telephone: 01-623 8711. 

It could be the sharpest nwve j 
you've made in a long lime. 



c t7 a 

C 17 63 

F| -4 25 

5 17 63 

S 10 64 

S 32 90 
f 7 45 
9 19 « 

Sn 1 X 
S -2 ZB 

S 2 36 
Sn -1 30 
S I 34 I 

t -1 * 


£ 21 70 

C 21 70 

C 27 81 

T 10 SO 

C -I 30 

C 17 63 

C B 43 


°C *7 
3 14 57 
9 19 SB 


world's airlines. member governments adhere to its 

Those do not take account of last proposals. 

Thatcher help sought 
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to shareholders "in a readily under- 
standable form.” He said that the 
Europeans had made five proposals 
in the past few weeks. 

Sir John said that he could not 
yet comment on the European offer, 
but he intended to write to share- 
holders “with the board's overall ap- 
praisal" in good time before tbe 
planned extraordinary general 
meeting on January 14. 

Westland has already written to 
shareholders asking to approve the 
recommended offer by Sikorsky 
and Fiat, a move much criticised Ity 
: Mr David Horne, managing director 


of Lloyds Merchant Bank which is 
advising British Aerospace, GEC, 

Mcsserschmitt-Bolk ow-Blohm of 

West Germany, Aerospatiale of 
France and Agusta of Italy. 

Yesterday Mr Home said that he 
failed to understand why the West- 
land board had not come out with a 
recommendation of the European 
offer which was superior in finan- 
cial terms and on the guaranteed 
sub-contracting work. Last Friday, 
the consortium agreed to guarantee 
14m man hours work spread over 
three years between 1987 and 1989 
compared with the Sikorsky/Flat 
proposal of lm man hours over the 
same period. 


Mrs Mandela 
faces charge 
after arrest 

Continued from Page 1 

The Government is also worried 
about losing right-wing support 
over its supposed soft line on black 
rights and could well decide that 
firm action against Mrs Mandela is 
needed to retain domestic support 

• Two unnamed people, one an In- 
dian doctor, were held yesterday by 
police investigating a bomb explo- 
sion that killed five people in the 
Natal coastal resort of Amanzimtoti 
on December 23. The police would 
not disclose if tbe doctor was being 
held in connection with the explo- 
sion. 
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VW hoping to settle 
Seat deal within weeks 


BY JOHN DAVIES IN FRANKFURT 


VOLKSWAGEN, the West German in Spain in co-operation with Seat, The VW supervisory board, which 
motor vehicle manufacturer, is hop- has been anxious to see the debt represents shareholders and work- 
ing to settle the remaining issues burden lifted from the Spanish ers, is due to meet on February 27, 


US group 

warns 

after 

Peru move 


Alexander Nicoll looks at the latest BIS figures 


Moscow steps up borrowings 


By Paul Taylor In New York 


A SHARP increase in foreign bor- 
rowing by the Soviet Union during 
the first half of 1365 was accompa- 
nied by a marked shortening in the 
maturity profile of its debt, accord- 
ing to figures published today by 


rose from SISRbn at the end of 1984 mis two years as the result of large -The Philippines also displayed 
to $18-lbn by the end of June 1885. debt reschedulings. Banks’ claims greater dependence on short-term 
Of the $2Jbn increase in banks' of less than one year rose from 41.8 borrowing although its total was 
olwiiws , however, S1.6bn falls due per cent at end-1984 to 425 per cent virtually unchanged at S12.7bn. Bor- 
within one year. Short-term debts at mid-1985, and those of over two rowings with less than a year to 


debt reschedulings. Banks’ claims greater dependence on short-term 
of less than one year rose from 41.8 borrowing although its total was 


within one year. Short-term debts 


during the next few weeks m its ne- company as an important condition and it is possible that the Seat take- HNG/INTERNORTH, the US ener- n,„i, for rnfawnw Honwi gawu- Soviet total to 45J per cent with percent. 

ffnfintu-m* ahnirf taUnn a Cm- - ^.1 m E ... .1 . r 1 *1 H,. ^T._. ' . . . - , . 1 


thus rose from 41.7 per cent of the years fell from 4L2 per cent to 40.4 maturity rose from 53.1 per cent of 


gotiations about taking a majority for a takeover. 

I'Li lrft in Gaa4 ALa Z nt, ... TTTTT -■ i . 


stake in Seat, the Spanish car 
maker. 


VW signed a memorandum of un- thi s mooting 


over will figure on the agenda for 


maker. derstanding with INI earlier tins VW is interested in acquiring at 

An important hurdle was over- month, paving the way for the debt least 51 per cent of Seat, but it is 
come last week, with the Spanish accord. Flans for Seat now indude not dear whether it might a 
Government’s agreement to cover a 75 per cent increase in production bigger stake at some stage. 


gy group formed through the men ts (BIS) 
£L28bn merger of InterNorth and tVip l »wi 


The Soviet Union has met 


Houston Natural Gas earlier this response with a se- 

year, yesterday warned of “a agm- ries of medium-term borrowings in 


the share of borro wings Idenged Latrn America, which had length- 
as being for two years i or ened its maturity profile through 

dropping from 313 per cent to 314 rene ^ 


the total to 58.2 per cent, and those 


Latin America, which had length- 
ened its maturity profile through 36.6 per cent to 32J per cent 

« .t. _ i i 


Government’s agreement to cover 


the Ptal85bn($1.2bo) needed to put in toe nest four years and heavy in- Co-operation with Seat has al- 


ficant yearend writeoff" as a result varioas currencies during 1885. Its 
of the Peruvian Government’s stepp^-iip programme has been 


Seat on a sound financial footing, vestment to update manufacturing ready helped VW to increase its 


weekend nationalisation of Its 
Belco Petroleum subsidiary. 


The Government will a ssume Pta plant and to develop new models. market share in Spain to 8,5 pe r ~ . .. . . . . v . 

167.6bn of debt on behalf of INI. the n*-. »»«««««- «*m » -liFET! , ZT. I Belco, which has a book value of imports. 


stepped-up programme has been 
seen by bankers as a response to 
falling oil exports and heavy grain 


percent 

The Soviets also showed a 5500m 
increase in undisbursed credits to 
$2.4bn, and appeared to have drawn 


emphasis 

borrowing. 


short-term 


Argentina. Norway and Turkey 
also showed a greater reliance on 
short-term borrowings. 


Brazil, the biggest debtor, had a The BIS figures under lined the 


down deposits with the banks by S1.4bn increase in debts of up to one heavy emphasis on short-term bor- 


167.6 bn of debt on behalf of INI, the Other questions are still unset- cent compared with less 1 per 
state holding group which controls tied, although VW has declined to cent, five years ago. In addition to 
Seat, and a farther Pta 17.6bn will spell them out publicly. Executives Seat's own car, about B4JX)0 VW 
be added to Seat's liquid funds. believe they could be resolved in models rolled off the Spanish 


nearly $2hn, toe BIS said. yam - ! a 5680m increase in one to two rowings within South Africa's debt, 

Overall, the maturity profile of year borrowings, and a SU2bn con- with 65.9 per cent of the S172bn 
ink Ending to borrowers outride traction in those with two years or bank debt total failing due within a 
e BIS reporting area shortened more still to run. Brazil's total debts year -although this was down from 


VW, which already produces cars the comi n g w eeks 


company’s assembly lines year. 


National 

Medical 
flat income 


Toyota plans $40m 
investment in Taiwan 


about 5400m, has operated off the The BIS, in its half-yearly survey Overall, the maturity profile of year oorrowmgs, and * 
north-west coast of Peru for more of the maturity structure of interna- bank lending to borrowers outside traction in those with i 
than 25 years and produces about tfonal lending, says Soviet debts to the BIS reporting area shortened more still to run. Brazil 
29JJ00 barrels of oil a day, about 15 banks in the industrialised West after lengthening during the prew- to banks were S68dbn. 

per cent of Peru's total output The — : 

unit reported net operating profits _ ^ 

Germany unveils heavy calent 

m onths fhfc year before its existing v *" 

operating contract was cancelled in gy A i FYiN nna NICOLL IN LONDON 
late August 

mar. /TntorNnrfh in fWm. THE EUROBOND market showed by a weaker rise than expected in space for capped law 

h^SSSESS JSSJiftS scattered signs yesterday of awak- US November leading indicators. portfolios. 

na, neorasm, saw yesieraay waz . . * — * . r mb*, com- Tha .if.Tn.anr mwc a 


67b per cent six months previously. 


Germany unveils heavy calendar 


BY ALEXANDER NICOLL IN LONDON 


Mining group 
to take charge 


space for capped issues in their 
portfolios. 


BY BOB KING IN TAIPEI 


By Paul Taylor bi New York 

TOYOTA MOTORS of Japan plans 
NATIONAL Medical Enterprises to spend more than S40mon £<50- 
(NME), toe second largest US ties to manufacture «™»n trucks. 


By Kenneth Marat on. 

Mining Etfltor 

NEWMONT MINING, the US aatu- 


ening from post-Christmas torpor. The DM 5.65bn cal en dar, com- The January FRNs are expected nil resource major in which Lon- 
nHtinnali<ation which ara^nrderpd Two new issues were l a unche d, prising 23 Eurobond issues, an- to include several sovereign bor- don’s Consolidated Gold Fields has 
parts, mostly for export to the US bv Peru’s Prerident Alan Garcia af- while the West German market had nounced by the Bundesbank for rowers. In addition to the 16 a stake of 26 per cent, is to write 

*”*. , ““ ny reru S rresmeni Alan uuoa U . MM wm initl. IliA .laniorv apam«nln>>vInTMlWldeBD. ctraipht nnrl FRM icciwc tha ralpn. J— -I. .I.U, L. tU Hi. 


The January FRNs are expected raj resource major in which Lon- 
to include several sovereign bor- don's Consolidated Gold Fields has 


health care services group, y^ter- cars and vehicle parts in Taiwan, 
day reported sharply higher fiscal 

second-quarter operating revenues . The company has already filed i 


and Japan. 

It is not dear how large a portion 
of vehicle production will be sold 


ter the comnanv failed to reach a preview of the new year with the January, seems likely to provide an- straight and FRN issues, the calen- down its mining assets by S55bm. 

_ . trabticatfon of a fairly heavy Janus- other severe test of investors ca- dar includes three equity-linked The after-tax charge will be made 


agreement onthe terms of a new PoWkatton <* ■ &iriy heavy Janua- 
operating contract, remains uncer- ’V P ie naa r . 


pacify for floating-rate notes. 


bonds worth DM 650m, one DM I against 1985 earnings *nd will re- 


sanssrses isstssa r=S SiSsssssSS SSzSl SSrr 


but^net income, mainfybeca^ 

60111 ^ • aite least 11 per cent of production for effective compensation.* Based on Yamaichi International (Europe) 

and primary health care group. _ A T ^ e^iort, though up to half of that 11 compensation hopes, the company with terms that caused no surprise. 

AngeJes-based group proval nert month. Last year Toyo- per cent could be components. sSs not the FenSSI The 10-year bullet has a coupbr ' 


said operating revenues increased * withdrew from a controversial Taiwan Governmenttoristence 
by 18 per cent to 5884.4m in the venture to produce compact qq an export ratio of at least 50 per 
quarter ending November 30 from cars m Taiwan because of a dispute fxnt the major obstacle to 

5729.5m in the year ago period, w«h the Taiwan Government over Toyota's previous plan to build vehi- 


ir cent could be components. said it does not expect the Peruvian The 10-year bullet a coupon of 
Taiwan Government insistence, action ultimately to have "a materi- (H4 per cent «nd a pricing of 101, 
i an export ratio of at least 50 per al adverse effect” on the group. «nd was quoted within its fees 


al adverse effect” on the group. 

The group noted that the Pero- 


imaicm imernanonai laurupej jZT. , r in lionttn d 

telO-i^hullethasacouppnaf tbe^ teuS 

° ' have intenestirate caps. 

id was quoted withm its fees. ^ ^ opened ^ 

The Euro-Norwegian krone mar- May, has still to develop significant 


ed to be easily absorbed. But the re- DM 225m — although the nominal is- stated, the proposed mine closures 
ception of eight new FRNs, totalling sue amounts for the latter category and writeoffs should leave 1986 net 
DM 3 Jbn, is expected to depend would be much higher. income and flow “modestly ma- 


in Switzerland, the Air Canada proved." For the "iw months to 
SFr 300m 614 per cent perpetual is- September 30 the company earned 


sue had a successful start to trad- f $27.4m. 


bag, opening at 10614 against a par | The writing-down applies mostly 


spurred by a 31 per cent increase in local-content rates and export deThertTwhile Wring the per- vian Government has already indi- ket saw its first issue rinceNwem- depth in Germany. Much ofthe 

the company’s psychiatric and drqg eantage required to be export^ c * ed a wiUfogness to negotiate 5f' wrt ^ *5555? placing and trading power ism Un- 

ahuse oneratinns and * n^r rant T , , t W mrn 7v ___ compensation terms. Ho w eve r the 10-year bond for the City of Oslo. don. It reached a volume peak in 

^lo&A'SBSA? ^^GovernmentTSScS Led by Union Bank of Norway, the Member of nine issues &g 

S However, net KTremS to withhold about S50m in disputed issue has a Wper <pt ro^xm and DM 35bn, but wakened in Deoem- 


issue price and closing at 105. Other to toe copper interests. It includes 


prices were mixed in quiet trading: $21J}m against the net book value 


abuse operations and a 34 per cent Under the latest plan. Toyota will 
gam m its health products division, invest Slim in Kuo Jui Motor Com- 
_ remained a maker, to pro- 

flat at 539.93m, or 48 cents a share dure up to 60000 vehicles a year 
fully diluted, compared with $38m That investment will give Toyota a 
or 49 cents a share in the year-ago 22 per cent stake in the venture. A 


^ w . • Pruden ti al-B ache Securities has nnH costs of the permanent closure 

10-year bond for the City of Oslo. don. It reached a volume peak in continued a series of hirings with of the Superior copper mint* in Ari* 
Led by Union Bank of Norway, the November of nine issues totalling the appointment of Mr Takao Naka- zona, which is owned by Newmont's 
issue has a 10 per cent coupon and dm 3 Jbn, but weakened in Decem- j i ma, of Citicorp Investment Bank Magma Copper subsidiary. 


period. NME noted thaL while its 
acute and primary health care 
group posted a 14 per cent increase 
■ in operating revenues, operating 
profits fell by 7 per cent, 

Mr Richard Earner, NME*s chair- 
man and rhirf executive, blamed 
the flat profits on a continued weak- 
ness in acute care hospital patient 
numbers and the admittance of 
: more severely ill Medicare patients 
without compensating revenues un- 
der the Government’s current 
diagnosis-related group reimburs- 
ment system. 


party, a local truck maker, to pro- 70 V& cent by value. ^ 

dure up to 60,000 vehicles a year. • Foreign investment approvals meat 
That investment will give Toyota a -this year are expected to exceed 
22 per cent stake in the venture. A 5600m, the highest ever recorded. The 
second joint venture, also with Kuo according to Mr John Ni, deputy di- affect 


tax payments from any final settle- the price is to be set on January 8. ber after plans for eight more is- in London, as a managing director a charge of $5.1m reflects the 


There were no new te sues, sues were disclosed. 


of Prudential Bache Securities In- 1 writedown by the 34J per cent- 


| Jui, in which Toyota will invest 
around 539m, will produce motor 


The contract disnute which also but IBJ International has been In the event, only five issues teroational to set up a corporate ifi- owned Sherritt Gordon Mines of its 

affected other forei^wiwned oil mandated for a S20(hn issue for Fer- worth DM lbn have been made, but nance and swaps operation in To- Rattan copper mine in Manitoba: a 

erouns ooeratmff LnPeru revolved rovie dello State, the Italian railway investors’ appetite has been kyo. Mr Christopher Pearceis join- farther 5X8 Jm is provided against 

amnnd and pern’s 'inaV system, to be luimchod next week, stretched by the fact that almost all ing Prudential Global Funding, the the value of Newmont’s 40.2 per 

tonna that ne n ;i ~ imc s™*-* In the secondary market dollar is- recent issues have been capped. In- company’s swaps arm, from Credit cent holding in ffokiep Copper, the 

•_ « 1 1 <nioc shnurMl mswtrnal pains, aided vestors eenerallv have fimited Suisse First Boston. South African Droducer. 


Commiadon. around Ox uonm ««) ffem's iMi!- poteo. to be launched oat week. stmUiai 


Althom issue to 
raise FFr 972.5m 


BY DAVID HARSH IN PARIS 


more in local exploration. 

Occidental Petroleum, the . Los 
Augeles-based oil group, whosr Per- 
uvian operations were also threat- 
ened with nationalisation, has al- 
ready agreed to a new contract 
which calls for higher tax rates and 
exploration expenditure but which 


sues showed marginal gains, aided 


generally have fimited 


South African producer. 


ALSTHOM, the French state-con- 50. The new issues will be eligible -?oIl P . acc fff, to a 


This advertisement is issued in accordance with the requirements of the Council of The Stock Exchange and 
does not constitute an offer for subscription. 


trolled engineering and shipbuild- for dividends from July 1 1986. 


Concern over 
Norsk Hydro 
French move 


ing group, is raising FFr 9724>m The CGE group’s other main 


acre tract in Peru's southern jungle 
region. Occidental has been produ- 


bouree-quoted su^dia^yr_telerom- ^gaboutBSJJOO barrels of oU. day 


| rights issue next month. 

Alstfaom is 66 per cent-controlled 
by the nationalised Compagnie Gen- 
erate dTlectaricite (CGE) group 


monications group CIT-AJcatel, is 
trolled also preparing a capital-increasing 
eGten- exercise in the form of an issue of 
group up to FFr lbn in convertible bonds. 


Mercury Selected Trust 



CONCERN IS mounting in Norway 
about apparent reluctance of the 
French Government to approve 
Norsk Hydro's purchase of a major 
ify in Colfax, France's second 
largest fertiliser company writes 
Fay gfesterin Oslo. 

Mr Kare Willoch, the Norwegian 
Prime Minister, wrote to his French 
opposite number, Mr Laurent Fab- 
ius, about toe matter in mid-Octo- 
ber, but has so far received no 
reply. 

Mr Willoch's tetter is understood 
to have pointed out that Norsk Hy- 
dro’s application to purchase the 
controlling stake was made last 
May, and that Mr Torvild Aakvaag, 
Hydro’s president, has twice met 
the French Minister of Industry to 
digrams details. After these talks, 
the Norwegian impression was that j 
all significant problems had been 
disposed of 

The 80 per cent holding which toe 
Norwegian industrial and energy 
group wants to buy is partly held by 
Total Marine and Banque Paribas. 
They have agreed to sell, for an un- 
disclosed price, but the sate re- 
quires French Government consent 

Both the Oslo Government and 
Norsk Hydro appear worried that 
internal political opposition could 
torpedo a deal which had appeared 
to be settled. 


which said yesterday it would be The company will seek authorisa- 
fuHy owrH-Hng its rights. That tion from shareholders next month 


means the amount of paper to be 
subscribed by private investors wffl 


to launch the bonds up to end-1986. 
In a separate move, CGE is due in 


be only FFr 330.7m. The share offer January to receive a capital injec- 
will run from January 6 to Febru- tion from the state of FFr 200m. 


Thai Airways 
profit hit by 
currency loss 


Incorporated in Luxembourg as a soctete d’investissement A capital variable. R.C. Luxembourg: B-6317. 
Registered office: 10, boulevard Roosevelt, Luxembourg. 


Offer of Shares 


The Government originally wanted 


The move will raise Alsthom’s to carry out the injection in the 
nominal capital from FFr 648.3m to form erf a subscription of new 


By Boonsong KTTwma 
In Bangkok 

t SUBSTANTIAL foreign 


BY WONG SULONG IN KUALA LUMPUR 


FFr 810.4m through the issue of shares by leading state-owned in- A SUBSTANTIAL foreign ex- 
3 -24m new shares at a price of FFr surance groups, but this plan has change loss has depressed Thai Air- 
300 for each nominal share of FFr been dropped. way’s profit for the year ended Sep- 

teober 1985 to lbn baht (S37.4zn) 

before tax, a 52.92 per cent decline 

Malay bank loss Air Chief Marshal Prapan Dbu- 

v patemiya, the chairman, said the 

BY WONG SULONG IN KUALA LUMPUR profit was achieved after absorbing 

losses caused by exchange rate fiuc- 

PERWIRA HABIB BANK, the joint meat has been revamped and M sig- tuations on outstanding loan bal- 
venture bank owned by the Malay- nifi can tiy strengthened” and con- ances of 1-25 bn baht. The baht was 
sian armed forces co-operative fund trol procedures tightened and strict • devalued by 14 per cent in Novem- 
and the Habib Bank of Pakistan, re- ly enforced. ber, 1984. 

ports a pre-tax loss of 18J5m ringgit .Shareholders have agreed to in- However, the operating result, 
(57 .7m) for 1984, compared with a crease capital to 105m ringgit from exclusive of currency losses, im- 
profit of in Jfrn ringgit fo 1983. 30m ringgit Perwira- Habib has as- proved substantially, and was the 

The "”»*» reason for the heavy sets of L8bn ringgit and deposits of best in the history of the airline, 
losses was provisions for bad loans. L2bn ringgit at the end of 1983. # Pet roleum Authority of Thailand 

The said in a statement that • Kuala Lumpur Kepoog, Malay- (PTT) reports a 30 per cent drop in 
there had been “weaknesses in sia’s fourth largest plantation net profit for the year ended Sep- 
lending practices on the part of the group, reports a 27 per cent decline tember, 1985, to 2.4bn baht follow- 
nrevioas man a gemen t" to after-tax profit to 40-Bm ringgit ing currency losses of some 2J5bn 


■ Shareholders ofMercury Selected Tnist (formerly called “Selected Risk InvestmenrsSA.") have approved 
resolutions enabling the Company to issue different classes of shares each linked to one of the following 
Funds: 

Global Fund 
. European Fund 
Japan Fund 

North American Fond - 
United Kingdom Fund 


ber, 1984. 

However, the operating result, 


■ The Company is structured to provide investors with the choice of investing in shares linked either to a 
worldwide equity Fund — the Global Fund — 'or to one or more of a number of geographically orientated 
equity Funds. The Company's objective is 10 maximise the overall return of each Fund, with capital 
appreciation as the primary objective. The Investment Adviser is Warburg Investment Management Limited. 


crease capital to 105m ringgit from exclusive of currency losses, im- 
30m ringgit Perwira - Habib has as- proved substantially, anH was the 


■ On each business day holdings can normally be acquired, realised or converted into shares of another 
class; offer and bid prices for shares of each Fund will be quoted daily in the F i n a nci a l Times. 


■ The shares ofthe various Funds are admitted to listing on the London and Luxembourg Stock Exchanges 
and listing in respect of the Bearer Shares are expected to be obtained on the Frankfurt and Vienna Stock 
Exchanges. 


previous management 


Perwira Habib's bad loans came ($17m) for the year ended Septem- 


E currency losses of some 2Jbn 
tit 


to light early this year and five se- her 1985 because of softer commodi- Turnover of PIT, the country’s 
nior^ecutives were dismissed as a fy prices, particularly for rubbeor. largest oil and gas distributor, rose 

However, attributable ear nin gs by about 3bn baht to some 41bn 


The Company may not make application for certification as a “distributing fund** for United Kingdom 
purposes for years after 1985 and therefore may not be a suitable investment for investors resident or 


result 

As part of the bank’s efforts to 


tax purposes for years after 1985 and therefore may not be 
ordinarily resident in the United Kingdom for tax purposes. 


improve its position, the manage- gains of 102m ringgit 


were boosted by extraordinary baht For 1986 the company fore- 


! casts a further decline in profit 


U.S.$40,000,000 SERIES 15 


TELEFONOS de TJv MEXICO, S.A. 


Six Month Notes Issued in Series 


under a 


U.S.575,000,000 


Note Purchase Facility 

will be 30th June, 1986. 


31st December, 1985 

&uanel Montagu & Co. limited 

Issue Agent 


■ Existing holdings of shares in the Company now constitute the Global Fund. Holders of registered and 
bearer shares in the name of Selected Risk Investments S.A. are advised that they should arrange for their 
certificates to be delivered to the Manager; Wfcjburg Investment Management Jersey Limited, or m the case 
of holders ofbearer shares, to one ofthe Company's Paying Agents, so that these certificates can be exchanged 
for certificates representing shares in the GlobdFund. A list of the Company’s Playing Agents (which include 


U.S. $100,000,000 


S.G. Warburg & Co. Ltd. 
be delivered before 30th J 


ore 30th January 1986. 


<2> 


■ Particulars ofthe Company and its sbare^yiU be available on 31st December 1 985 in the Extel Statistical 
Services and copies of such particulars may be obtained until 14th January 1986 from S. G. Warburg&Co. 
Ltd., 33 King William Street, London, EC4R 9AS and Rowe & Pitman, 1 Finsbury Avenue, London EC2M 
2EA Copies may also be obtained until 3iti?anuary 1986 at the Company Announcement Office of The 
Stock Exchange. ’T ' 


Nacional Financiera, S.A. 


.(A National Credit Institution and financial Agent of the 
Federal GovemnietU of the United Mexican Stares! 


■ For a copy of the prospectus and application form (on the basis of which alone investments may be 
made), complete and send the coupon below to the Manager, Warburg Investment Management Jersey 
Limited, or telephone the Manager on (0534) 747 1 5. 


Floating Rate Notes Due 1986 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
30th December. 1985 10 30th June. 1986 the Notes will 
carry an Interest Rate of 8’.*% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 30th June. 1986 is U.S. $4,234,03 for 
each Note of U.S. $100,000. 


To: Warburg Investment Management Str&y Limited, 39-41 Broad Street, Sl Helier, Jersey, Channel 
Islands. r 


Please send me a copy of the current prospectus of Mercury Selected Trust i 
understand that investments may only be made oa the basis of these documents. 


Selected Trust and as application form. I 


Name:. 


Address: 


Credit Suisse First Boston Limited 
Agent Bank 


Postcode:. 





14 


United Biscuits (Holdings) pic 

Notice of meeting of the holders of the Snhseription Warrants 
of United Biscuits (Holdings) pic 

NOTICE IS HEREBY GIVEN that a meeting of the holders of Subscription Warrants 
relating to Ordinary Shares of 25p of United Biscuits (Holdings) pic will be held at 
Grant House. Syon Lane. Isleworth. Middlesex. TW7 5NN on Wednesday, 12 February 
1936 at 12 soon for the purpose of considering and. if thought fit. passing the following 
Resolution which will be proposed as an Extraordinary Resolution: — 

EXTRAORDINARY RESOLUTION 

THAT: — 

(A) this meeting of the holders of the outstanding Subscription Warrants CUB 
Warrants”) relating to Ordinary Shares of 25p of United Biscuits (Holdings) pic 
CUB”) hereby in accordance with paragraph 15 of the Third Schedule to the 
Instrument by way of Deed Poll dated 18 April 1384 governing the UB Warrants 
and by virtue of all other powers assents to the following modification of the 
provisions contained in the said Instrument proposed by UB, namely the deletion 
of sub-paragraph (c) of the said paragraph 15 and the substitution therefor of the 
following oew sub-paragraph: — 

“ (c) power -to sanction any scheme or proposal for the exchange or sale of the 
Warrants for or the conversion of the Warrants into or the cancellation of 
the Warrants in consideration of shares, stock, warrants, debentures, debenture 
stock; loan notes or other obligations or securities of the Company or any 
other company formed or to be formed or for or into or In consideration of 
cash or partly for or Into or in consideration of such shares, stock, warrants, 
debentures, debenture stock, loan notes or other obligations or securities as 
aforesaid and partly for or into or in consideration of cash (with such 
exceptions as the Directors of the Company may consider necessary to take 
account of the laws of any foreign territory).” 
to the intent that such modification to the said Instrument shall have immediate 
effect without further formality: and 

(B) subject (o and conditional upon fi) the Offer (the " Offer") contained in the 
merger document dated 30 December 1985 (the *' Merger Document ") from Hambros . 
Bank Limited on behalf of Imperial Group public limited company (“Imperial”) 
to acquire the whole of the ordinary share capital of UB or any extension or 
revision of the Offer, becoming or being declared unconditional in all respects 
(other than as regards any condition relating to the Warrant Proposal as defined 
in the Merger Document); and (ii) the Council of The Stock Exchange admitting to 
the Official List, subject to allotment, the Imperial Warrants (as defined in the 
Merger Document), this meeting of the holders of the outstanding UB Warrants 
hereby: — 

(a) sanctions the proposal for the cancellation of the UB Warrants and the 
abrogation of the rights attaching thereto In consideration of the issue to 
the holders thereof by Imperial of Imperial Warrants (as defined in the 
Merger Document) in accordance with the terms of the Warrant Proposal, 
so that forthwith upon the Warrant Proposal becoming effective all such 
rights shall be abrogated, and cancellation of the UB Warrants in the Register 
of Warrant holders shall be effected by UB on receipt by it of confirmation 
from Imperial that definitive certificates for Imperial Warrants in respect 
of entitlements under the Warrant Proposal have been despatched (with any 
such exceptions as m3y be necessary by reason of the terms of Part B of 
Appendix II to The Merger Document) to UB Warrant holders on the register 
at the close of business ou the day before the Warrant Proposal becomes 
effective by post to their respective registered addresses or, if applicable, 
in accordance with their instructions; and 
(b) sanctions every variation and abrogation in respect of the rights of UB 
Warrant holders contained in or inherent in the Offer and in the Warrant 
Proposal and authorises and empowers UB to concur in and execute and 
do all such documents, acts and things as may be necessary or expedient 
to carry out and give effect to, or otherwise in connection with, this Resolution, 
the Warrant Proposal or the acquisition by Imperial of any securities of DB. 

By Order of tba Board. 

D. R. J. Stewart 

12 Hope Street, Croup Company Secretary 

Edinburgh EH2 4DD 
30 December 1885 

Details of the Offer are available from any of the Receiving Agents for the Warrants 
listed below.. 

The Royal Bank of Scotland pic Morgan Guaranty Trust Company of 

24 Lomba rd S treet New York 

London EC3V 9BA 14 Place Veuddme 

_ *. _ „ „ . Paris 75001 

Guaranty Trust Company of Morgan Guaranty Trust of 

New York New York 

1 Angel Court SSockeratrasse 38 

London EC2R 7AE P.O. Box 474 

Company, of Morgan Guaranty Trns? 

New York 
35 Avenue des Arts 
B-1040 Brussels 

Krediethauk SA Lnxembonrgeolse 
32 Boulevard Royal 
Luxembourg 


Morgan 


Morgan Guaranty Trust 
New York 
Bockesbeimer Maimer Landstrasse 
6000 Frankfurt-am-Main 


Company of 


46 


Authorised 

200,000,000 


Share Capital 

shares of Common Stock of $3,125 each 


Issued 

54,959,145 


The Council of The Stock Exchange has admitted to the Official List all the shares of 
Common Stock $3. 125 each, together wirh American's currently issued and outstanding 
12 W/r Unsecured Loan Stock Due 2009, 1 1% Eurodollar Notes Due 1987, Warrants to 
purcnase 1 1 14 % Notes Due 1989, and 1 1 J4% Notes Due 1989. 

Listing Particulars relating to the reorganisation may be obtained during normal business 
hours on any weekday (Saturdays and Bank Holidays excepted) up to and including 14th 
January, 1986 from Rowe Sc Pitman, 1 Finsbury Avenue, London EC2M 2PA. Copies 
may also be obtained until the close of business on 3rd January, 1986 from the Company 
Announcements Office, The Stock Exchange, PO Box 119, Throgmorton Street, 
London EC2P 2BT. 


Rowe Sl Pitman 

1 Finsbury Avenue 
London EC2M 2PA 


American Brands, Inc. 

245 Park Avenue 
New YorkN.Y. 100167 


31st December, 1985 


Financial Times Tuesday December 31 1985 

INTERNATIONAL C OMPANIES and F INANCE 

FT INTERNATIONAL BOND SERVICE 


Finnish bank 
and Kaukas buy 
into pulp group 


following are closing prices for December 30. 


BY OLU V 1 RTANEN IN HELSINKI 

KAUKAS, the Finnish forest Indus- Tiivola. 

try group, and the country’s leading The benefits mainly stem from 
bank, Union Bank of Finland, have unproved raw material supply and 
bought a total of 45 per cent of Wilh. better possMites to invest in an- 
Schauman, one of Finland’s biggest other paper mill. Schauman has 
pulp and board manufacturers. The been actively seeking a joint ven- 
deal is worth about $30m and is an- 
other move to restructure forest in- 
dustry in Union Bank's financial 

famil y 

The shares were sold by mem- 
bers of the controlling Schauman 
family. 

UBF orchestrated the merger of 
Kaukas to Kymi-Stron berg , the 
Finnish forest industry and power- 
technology company, at the begin- 
ning of December. UBF is the main 
financier of both companies as well 

as Of Rnfiairman 

The merger is expected to be 
completed in spring 1986. It will 
create Finland's second biggest for- 
est industry group with a total turn- 
over of FM 8bn (SI. 1 bn). 

Although Schauman will not be 
merged into the group, die recent 
deal signed yesterday will bring 
substantial benefits to all parties, 

Said UBF chairman Mr Mika 


ture partner in Europe to build a pa- 
per mill. 

The aim is to secure markets for 
its pulp production. Meanwhile, 
Kaukas has been planning to build 
a paper mill in Scotland. 

The family-owned Schauman 
group has suffered badly in the last 
18 months as pulp prices tumbled 
on the world market The c h em i c al 
forest industry branch accounts for 
32 per cent of the group turnover of 
FM 2.4bn ($440m). 

In 1984 the company was still 
profitable hut in 1985 it will be dose 
to break-even. 

Mechanical forest industry, main- 
ly plywood and chipboard, is Schau- 
man's speciality. It is Europe’s big-, 
gest producer of plywood, with 
200,000 cubic metres in 1984. 

Schauman also owns the boat-| 
b uilding company Nautor, makers 
of Swan yachts. 


S. African group to 
launch rights issue 


BY JIM JONES IN JOHANNESBOURG 
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AMERICAN BRANDS, INC 

Corporate reorganisation of American Brands, Inc. whereby 54,959,145 
shares of common stock of $3,125 par value, are to be exchanged for tfaesame 
number of shares of American Brands Holding Company, a Delaware 
corporation whose name will be changed to American Brands, Inc. 


FEDERALE Volksbeleggings (Fed- 
Volks), the troubled South African 
industrial bolding company, is to 
refinance itself with a RIOOm 
($37 ,8m) issue of ordinary shares. 
The terms of the offer will be an- 
nounced next month. 

The company says it has been 
severely affected by high interest 
rates during the past two years and 

That fnrPTgn - PTr»h» gg g losses writ- 
ten off in the last financial year re- 
duced permanent capital. As a re- 
sult, the proceeds of the rights issue 
will be used to reduce b o rro win gs 
rather than to finanry business 
development. 

FedVolks has been gradually sell- 
ing loss-making operations, but at 
the half-way stage, Mr Johan Mool- 
m»n l managing director, said that 
asset sales would not be made at 
prices substantially below book 
values. 

During the half-year ended Sep- 
tember 30 1985 interim turnover 
was R1.04hn and operating 'profit 
before interest, investment income 
and tax was R62-2m. Pre-tax profit 
stood at R20.7m and there was a 
taxed loss of R7.4m attributable to 
ordinary shareholders. 


The electronics, building materi- 
als, agricultural equipment and 
chemicals interests all suffered 
losses in the half year. Cash short- 
ages forced the group to limit capi- 
tal spending to *»«w»nfa'«l items and 
prevented it from following a rights 
issue by its subsidiary, FedFood. 

Sanlam, Smift Africa's sec ond 
largest insurance group, owns 58 
per cent of FedVoIk's equity and 
will follow its rights. In recent 

Rawlnrw has been rthlig pd 

to participate in the refinancing of 
several companies in which it holds 
strategic interests. 

In October, Sanlam provided 
RI75m to refinance KZrsh Trading 
Group, which it manages and which 
operates Checkers, South Africa’s 
largest supermarket chain. In 
March, Sanlam bought the loss- 
making Nissan motor operation 
from Messina, Sanlam's subsidiary, j 
for R8.5m 
In 1984 underwrote and 

took up most of the R225m rights is- 
sue made by Federal Mynbou (Fed- 
Myn). That issue was needed to en- 
able FedMyn to follow its rights in 
a R400m issue made by its subsid- 
iary Gencor, 
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Winkelhaak profits rise 

BY KENNETH MARSTON, MINING EDriOR 


THE IMPACT of the weak rand, 
which has yet to be fully felt by 
South Africa's economy, is showing 
up in higher prices of fuel and other 
imported items used by the coun- 
try’s mines, says Mr G FL Netscher, 
chairman of Gencor group’s gold- 
producing Winkelhaak Mines. 

In the year to September 30, Win- 
i kelhaak's working costs rose 16 J 


per cent, botnet profits showed a] 
per cent increase as a result of, 
higher rand prices far gold sales. 

In file case of the group's younger 
Unisel mine the rise in costs was 
held to 10.6 per cent in the face of 
South Africa's average inflation 
rate of 16.6 per cent 
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Company Notices 


DECLARATION OF DIVIDENDS 

UNITED KINGDOM CURRENCY EQUIVALENTS 

In accordance with the standard conditions relating to the payment of the 
diuiacnds declared by the undermentioned companies on la December 
1385, and on 4 December 1985 (in The case of The Clydesdale (Transvaal) 
Collieries Limited), payments from the office of the United Kingdom 
Registrar will be made in United Kingdom currency at the rata of R3.810414 
South African currency to n United Kingdom currency, thin being the first 
available rata of exchange for remittances between the Republic of South 
Africa and the United Kingdom on 27 December 1965 aa advised by the 
companies' South African bankers. 

The United Kingdom currency equivalents of the divldanda are therefor* 
as follows: 

Name of Company 
( All companies are incorporated In 
the HcpuoIic o! South Aincal 
The Clydesdale (Transvaal) Collieries Limited 
Doeltraal Gold Mining Company Limited 
Doofnloniam Gold Mining Company Limited 
Dr>elontein Consolidated Limited 
Klool Gold Mining Company Limned 
Lebanon Gold Mining Company Limited 
Ventcrspost Gold Mining Company Limited 


Dividend 

No. 


London Office: 

31 Charles II 5treet 
St James s Souare 
London SWIY 4AG 

30 Oecembei 1305 


Amount 
per shore 
19.682901 p 
5 -248773 p 
28 868254c 
38.0536080 
14.434127b 

44 8 145 76 p 

23.619481 p 
By order of the Board* 
per pro CONSOLIDATED GOLD FIELDS PLC 
London Secretaries 

Mra G. M. A. GledhIH. Secretory 

United Kingdom Regia 

“ - - . n Lim 


145 

6 

58 

25 

32 

70 

91 


Hill Samuel Regiatrars 
6 Gr 


imitsd 

reenegat Place 
London SW1P 1PL 


LEUMI INTERNATIONAL 
INVESTMENTS N.V. 


ti5S7s.aao.ooo guarantied 

FLOATING RATE NOTCS 19B6 
(EXTENSIBLE TO 1S89r 


The Inters it rate applicable to the 
above Not-** m rot pact ef the six 
month period commencing 3 1 ct Oecem- 
ocr 19*5 bp* been ft*cd at d'l^v per 
annum. 

The Interest amounting u> USS42.11 
per b»nd of US31.000 nominal to 
USS421 OB per bona of US& 1 D.DOO 
nominal and to USS4.210 76 per bond 
pi US i loo ODO nominal win Oe paid 
on Monday, JOtti June 1986 against 
presentation or Coupon No. 14. 

BANK LEUMi TRUST COMPANY 
. Of NEW YORK 
Principal Paying Agent 


Ell LA 

IHTERNATIOHAL B.V. 

Floating Rata Note 
issue of USS25 million 1981/89 

The rate of interest applicable 
for the six months period 
beginning 3) December 3985 
and set by the reference agent 
ii 8 j % annually. 


£75,000,000 

%ifcshire International Finance. B.V 
Guaranteed Floating Rate Notes due 1994 

on an ii^b ofdmarrd bssis by 




Ybricshire Bank PLC 

la accordance with die provisions of die Notes, notice 
is hereby given that for tbe three roonlfa period 
27tii December; 1985 to 27th March, 1886 the Notes 
wiQ cany an interest zsle of 12M*9b per annnm.witii a 
coupon xmramt of <Q4&72 per £5fiOO Note. 

r rain t y Rank I jmW ' 

Agent Bank 


PWVKEDM KAMA ZAGREB 

FLOATING RATE NOTES 
DUE 1986 

In accordance with the conditions of the Notes, notice 
is hereby given that for the period 30th December 
1985 to 25th March 1986 (85 days) the Notes will 
carry an interest rate of 9%. Relevant interest 
payments will be as follows: 

Notes of US$1,000 US$21.25 per coupon 

CREDIT LYONNAIS (London Branch) 

Agent Bank 


Bank of Korea extends 
bail-out loans for banks 


BY STEVEN a BUTLER IN SEOUL 

THE BANK of Korea yesterday an- 
nounced its decision to extend 
300bn won (S336 Jm) of low-interest 
"bail-out" loans to six Korean banks 
heavily involved in the country’s de- 
pressed overseas construction 
industry. 

The decision comes six months 
after the programme’s original an- 
nouncement and signals a failure 
by the central bank to assert its in- 
dependence from Government eco- 
nomic ministries. 

The central bank has resisted 
programmes designed to bolster 
bank profits, arguing that they lie 
outside tbe scope of its mission to 
implement the nation’s monetary 
policy. 

Propping up Korea’s commercial 
banks, which carry bad debt 
amounting to trillions (million mil- 
lion) of won, has drawn the central 
bank into controversial political is- 
sues it has preferred to avoid. It has 
argued that tbe Government should 
take direct responsibility rather 
than take steps that distort tbe 
bank’s function. 


“One way or another* a Bank of 
Korea official said, “the Govern- 
ment is responsible for the large 
amount of bad loans 
by the banks." 

Yesterday’s announcement comes 
a week after the bank’s decision to 
pay a 2 per cent interest rate on the 
reserve deposits that banks are re- 
quired to place with the central 
bank. That rate has fallen gradually 
from 10 per cent in 1983, although 
this year the central bank made a 
concerted effort to eliminate tbe in- 
terest payment 

Tbe bail-oat loans will be used to 
refinance loans to domestic hunks 
as they come due during the first 
quarter of 1980. Tbe new loans will 
be issued at 3 per cent interest 
compared with 6-8 per cent on typi- 
cal loans from the Bank of Korea. 

Banks eligible for foe loans are 
tbe Cho-Heung Bank, tbe Commer- 
cial Bank of Korea, Korea First 
Bank, Hanil Bank, Bank of Seoul 
and Trust Co, and the Korea Ex- 
change Bank. 


Salinas y Rocha, S A 

(Incorporated in the United Mexican States) 
US$25,000,000 
Roaring Rate Notes Due 1988 

In accordance with the provisions of the Notes and the Agent 
Bank Agreement between Salinas y Rocha, SA^ and Citibank, 
NA, dated December 23. 1981, notice is hereby given that the 
Rate of Interest has been fixed at Vk% p.a. and that the 
interest payable on the relevant Interest Payment Dace. 
June 30. 1986, against Coupon No. 9 in respect of 
USS5.000 nominal of the Notes wig be USS 223JI. 


December 31, 1985, London 

By: Citibank, N A (CSSI Dept.), Agent Bank 


CmBAN<0 


U.S. $400,000,000 

BankAmerica Overseas 
Finance Corporation N- V. 

(Incorporated with limited iiahiliry in the Netherlands Antilles) 

Guaranteed Floating Rate 
Subordinated Capital Notes 
Due 1996 

Guaranteed on a subordinated basis 

as to payment of principal and interest by 




Corporation 

( Incorporated in the State of Delaware) 

In accordance with the provision* of the Notes, notice is 
hereby given that for the three month interest Period from 
30th December. 19K5 to 27th March. 1W6 the Notes will 
carry an Interest Rate of HVi^f per annum. The interest 
amount payable on the relevant Interest Pavmeni Date 
which will he 27th March. 1S>86 is U.S. SWtv88 for each 
Note of U.S. $50,000. 

Credit Suisse First Boston Limited 
Ajicnt Bank 


* 


U5S200, 000,000 

CONTINENTAL ILLINOIS OVERSEAS FINANCE 
OmPORATIONN.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

GUARANTEED FLOATING RATE SUBORDINATED 
NOTES DUE 1994 

Guaranteed on a Subordinated basis by 




Continental Illinois Corporation 

(Incorporated with limited liability m Delaware. USA ) 

In accordance with the provisions of the Notes and the 
Reference Agency Agreement between Continental Illinois 
° wr V? 5 ,%£ nce Con*”™* N.V. and Citibank. NA. dated 
June 24. 1982, nooce rs hereby given that the Rate of Interest 
has been fixed at &**% p* and that the interest payable on 
the relevant Interest Payment Date. March 31, 1986, against 
Coupon Na 15 will be USS 198.58 in respect of USS iSoOO 
nominal amount of die Notes. 


December 3/. 1985. London 

By: Citibank, NA (CSSI Dept.). Agent Bank CfnBANCO 
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PERFORMANCE OF DISTILLERS 1 SHARE PRICE RELATIVE TO THE FTA ALL SHARE INDEX FROM 1st JANUARY 1980 TO 20th AUGUST 1985. THE DAY BEFORE BID RUMOURS 
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“Gin sales made 
further progress in 
both home and 
export markets.” 

CHAIRMAN’S STATEMENT 1980. 


/-Tt s. ► V 


“we were forced 
to protect the 
export trade of a 
number of our 
brands (including 
the world’s largest- 
selling brand, 
Johnnie Walker 
Red Label) by 
withdrawing them 
from, or pricing 
them out of, their 
home market-” 

CHAIRMAN’S STATEMENT 198/. 


... V.'. 


Corpor»t jon 





“our brands 
performed 
satisfactorily 
in the context 
of generally 
depressed trading 
conditions.” 

CHAIRMAN’S STATEMENT 1982. 


‘profitability 1 
was adversely 1 
affected by 1 
the relatively 1 a 
low utilisation ^ 
of production f 

capacity.” 

CHAIRMANS STATEMENT 1983. 


“I am sure that the 
considerable 
wealth of talent 
which exists within 
the Company will, 
backed by our 
financial strength, 
enable us to face 
the future with 
confidence.” 

CHAIRMANS STATEMENT 1984. 


“a modest 
improvement in 
prospects has 
begun to develop in 
some countries.” 

CHAIRMANS STATEMENT }98S. 


SOURCE DAJASTWAM. CHAIRMEN'S STATEMENTS FROM DISTILLERS" ANNUAL REPORTS YEARS ENDED 31ST MARCH. 



Distillers’ Chairmen have always meant well 


ArgylL We can revive Distillers’ spirits. 
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UK COMPANY NEWS 


Distillers’ defence 
says Argyll’s bid 
is ‘debt ridden’ 


BY LIONEL BAABJER 

Distillers, the Scotch whisky 
combine facing a £ 1-8 bn hostile 
takeover bid from Argyll Group, 
yesterday said Argyll's offer was 
" debt ridden ” and, if successful, 
would jeopardise the future of 
the company. 

In ita defence document, urg- 
ing shareholders to reject the 
offer. Distillers said that Argyll 
had failed in its drinks business, 
that it was a u buyer and a seller 
of businesses," and labelled it 
** a discount retailer which com- 
pares unfavourably with its 
competitors.” 

Argyll responded with yet 
another glossy brochure attack- 
ing DCL’s past performance and 
ridiculing DCL’s claim that it 
Is the “flagship of the Scotch 
whisky industry-" 

Despite the aggressive lan- 
guage, DCL did not reveal a 
profit forecast for the year to 
end March 1986. City observers 
said that such a forecast was 
likely to come later in the lad 
battle. 

The Government is to decide 
in the New Year whe&er the bid 
will be referred to the Mono- 
polies Commission. Such a move 
would Impose a six-month breath- 
ing apace. 

Argyll is offering eight new 
shares and 20 new convertible 
plus £14.50 In cash for every 
10 Distillers shares. On the 
basis of last night's closing 
prices, Argyll, at 343p, up 8p, 
Distiller, 4&Sp, down 2p, 


■values . — l. 

at 5i9p per share. There is 
a 485p cash alternative. 

DCL concentrated its attack 
yesterday on Argyll's offer 
which, it said, would lead to 
Argyll being geared at 100 per 
cent; compared with DCL’s cur- 
rent gearing of 12 per cent. As 
a result, DCL said, profits attri- 
butable to ordinary shareholders 
in a new group would fail by 
more than 40 per cent. . 

Mr William Spengler. the 
newly - appointed American 
deputy chairman of DCL. said 
yesterday that a successful bid 
by Argyll would prevent DCL 
acquiring new business to im- 
prove the oompony’s growth. 

He delivered a broad hint that 
DCL might consider making a 
big acquisition in the near 
future, partly to achieve new 
growth and partly to make DCL 
too big for. Argyll to swallow. 

DCL is almost three times 
bigger than Argyll, measured by 
market capitalisation. • 

“It would be perfectly logical 
to make such a move," said Mr 
Spengler. 


In a separate interview, Mr 
David Connell, managi ng director 
of the Johnnie Walker sub- 
sidiary, said that if the right 
acquisition came along, the com- 
pany “would go for it" 
However, neither Mr Spongier 
nor Mr Connell would specify 
what sort of acquisition DCL 
was considering, nor the size of 
such an acquisition. 

In a separate attack, DCL cast 
doubt on Argyll’s own perform- 
ance, both in the drinks business 
and as a supermarket retailer. 
It said that Argyll's profits per 
square foot stood at just under 
£10 In 1984, lower than Tesco 
and far lower than Sainsbury 
which achieved almost £35 per 
square foot. 

In addition, DCL said that 
Argyll’s operating margins in 
the drinks business in the UK 
had steadily declined from more 
than 7 per cent in 1980 to 2.1 
per cent in 1985. It also claimed 
that Argyll had shown a “flat 
profits record ” in tbe US where 
profit margins for Barton Brands 
had slipped over the past three 
years from 7.3 per cent to 6.6 
per cent 

DCL said that It was the mast 
profitable international spirits 
company in the world, compared 
to its international rivals, Sea- 
gram, Hiram Walker, and IDV. 
the drinks subsidiary of Grand 
Metropolitro. 

However, Grand Met pointed 
out yesterday that its trading 
profit for the latest financial year 
mentioned in the Distillers’ de- 
fence document was out of date 
and should have read £L49.6m, 
not £129.3m. 

Mr David Webster Argyll’s 
finance director, hit back last 
night at DCL’s criticism saying it 
had ignored its own failings. 

For example, in the first six 
months of the current year, DCL 
reported a volume increase of 
only 10 per cent in the home 
market, while the increase in 
Industry volume amounted to 16 
per- cent. 

See Lex 


Maxwell 
reduces 
Guinness 
Peat stake 

MB ROBERT MAXWELL, 
the publisher of Mirror 
Group Newspapers who heads 
a conceit party of Britannia 
Arrows aharehoters, an- 
nounced yesterday that he 
bad sold part of his stake in 
Guinness Peat Group, the fin- 
ancial services company 
which is mounting a bid for 
Britannia. 

Hr Maxwell sold 200,060 of 
his 1.75m shares, which repre- 
sents a stake of less than 1 
per cent The transaction took 
plaee last Friday and was 
made at 69p. 

There had been speculation 
that Mr Maxwell would try to 
thwart Guinness Peat’s cash 
and share bid by driving 
down the price of its shares. 

Britannia's shares dosed at 
I40p last night, down 3p, 
equivalent to the value of 
Guinness Peat’s cash offer. 
The offer doses next Friday 
afternoon. Guinness Peat Is 
believed to have bought more 
Britannia shares yesterday, 
bringing its stake to over 29 
per cent. 

Hr Maxwell's concert party 
owns ever 26 per cent of 
Britannia. 


Tony Jackson looks at Imperial’s bid for United Biscuits 

Tobacco cash gives food for thought 


I DO NOT have a defensive 
bone in my body,” says Sir 
Hector LaSng, chairman of 
United Biscuits. "You can not 
think defensively in this game. 
The only way to protect yourself 
is to keep growing." 

Odd sentiments, perhaps, from 
a man who is actively seeking 
to have his company taken over. 
If current City opinion is any- 
thing to go by, he may have 
trouble in doing 
The L2bn bid from Imperial 
Group for UB, the formal offer 
for which is published today, is 
in direct conflict with Lord 
Hanson's £L9bn bid for Imperial. 

The Hanson bid, in turn, is 
conditional on the Imperial/UB 
deal being dropped. 

But the proposed deal with 
Imperial is no ordinary takeover. 
Some City observers, mindful of 
UB's sound. If recently unspec- 
tacular, growth record and of 
past management disasters at 
Imperial, see it as 'a reverse take- 
over in disguise. 

‘I reiect that notion.’’ Sir 
Hector says. “People are only 
looking at the food side of tbe 
merger. There's a lot more to it 
than that." 

From Sir Hector’s standpoint; 
Imperial can do two things for 
UB. It can contribute a port- 
folio of food businesses — frozen 
food, snacks, restaurants — 
which would fit in precisely with 


existing UB interests: but it 
pat, al s o do one much more 
f undamental thing contribute 
tobacco cash flow. 

In the past six months, the 
international stage on which UB 
operates has changed dramati- 
cally Nabisco, the only biscuit 
company in the world bigger 
than UB, had strengthened itself 
four years ago by merging with 
fellow American food company 
Standard Brands. In June this 
year, the merged group took a 
more dramatic step again, agree- 
ing to a $L9bn takeover by the 
US tobacco giant R. J. Reynolds. 

Tbe next step came in Sep- 
tember, General Foods, bigger 
again than Nabisco Brands, 
agreed to a $5.6bn takeover by 
another tobacco giant, Philip 
Morris, creating a consumer 
group with sales of *22 bn. UB, 
until not so long ago a respec- 
table force in world food mar- 
kets, was suddenly a minnow. 

“ All that tobacco money,” Sir 
Hector says, “is coming In to 
expand the food business. I be- 
lieve It is targeted at tbe Third 
World particularly. If we want 
a fbod business of world class 
and stature, an Imps/UB merger 
will provide it 

“If we don't have a UK food 
company in that league, we win 
be leaving the development of 
Third World markets to tbe 
Americans." 
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Also, people's tastes in *jd*re 

not like their pates yrimpeT chains 

samer electronics. fSToerfimaed significantly bet- 

very slow ly, an in toepSt couple of years. 
TMny can foresee them* . ™ r ,“ rtJr cH. Hector, tbe con- 

The other persistant strand tn And, Happy Eater 

sir Hector’s 15 cept of Dnpemi pizzalsnd 


iation is," be .“Am* “ Another 

sri’swaas aWSSpl 

to the phenomenal success of ^ Young and Boss brands from 

McDonalds, bat modern example* Twineri 3L» 

of food brands which will cross overshadowing *H USSSt 
international taste barriers ^ ^ the bia.-Wtriojash Sir 

relatively scarce. Hector is courteously mwuimB 

Unilever, a consumer muM* to criticise his rival, be »ys no- 
national with almost unrivalled ^ could argue that what 
expertise in the Third World, doing has 

concentrates chiefly on selling logic. Whet we aredolwK h*s 
functional products — soap^ de- tota i logic, both in the UK and 
tersents thfi like — • to tnosc overseas. 

SaKeS rather than its battery Mint seems difficult to 

of European food brands. 

And, embarrassingly enough. 

UB itself has so far largely faued 
in attempts to push its main bis- 
cuit brand, McVities Digestive, 
into tbe US market through its 

m ttc iS.or.mt torthtr*™**- 

This is an area from which UB 


Sir Hector Laing, chairman of 
United Biscuits. 

But why is tobacco money be- 
having in this way? “The 
Americans are scared that law 
suits and other pressure on 
tobacco will increase,” Sir Hector 
says. “They want to run that 
side down while building tbe 
food side up” 

But why food? “It’s safe,” 
Sir Hector says simply. “The 
one we know is that in the 
year 2000 people will be eating. 


The point seems 
dispute /However, as Sir Hector 
=£jcedes, “ it might appear at 
face value that Hanson’s bid is 

counter-argument — - 
the perennial one of the indus- 
trialist! and sounding ■ touch 


Charles Batchelor looks back at a year which saw the value of takeover bids hit a record level 

Establishing some important new trends 


Stavert Zigomala 

Stavert Zigomala. furniture and 
carpet wholesaler and- retailer, 
made pre-tax profits of £37,548 
(£28,298) in the six months to 
September 30, 1985, on turnover 
of £343,168 (£236,048). After tax 
of £1L284 (£8,489) earnings per 
ordinary stock unit were &8p 
(6.64p) and 7.09p (5-23p) per 
deferred stock unit 


BOARD MEETINGS 


Tba following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings ere usually 
hold for the purpose of coneldering 
dividend*. Official Indications era not 
available *a to whether the dividend! 
are interim* or fin*!* and the eub. 
division* shown below am based 
meinly on last year** timetable. 


TODAY 

Interim: Kennedy Smal*. Wyndhem 
FUTURE DATES 
Interim — 

Canto Engineering ■(HiUwaNiif Jan 6 

Kokuzl Jan 7 

Priest Mariana Jan B 

Thom EMI Jan fl 

Rml — 

Allied Textile Jen 20 


U .5 .$125,000,000 — SERIES 18 


CELANESE MEXICANA, S.A. 

(Organised underlie laws of the United Mexican States) 

Six Month Notes issued in Series 
under a 

U-S^l 25,000,000 
Note Purchase Facility. 

Notice is hereby given that the above Series of Notes issued under a 
Note Purchase Facility agreement doted October 20, 1 981/ will carry on 
Interest Rate of 8Vb% per annum. The Maturity Date of the above Series 
of Notes wiU be June 30, 1 985. 


December 31, 1 985 London 

By: Gfibank, NA. (CSSI Dept), Issue Agent. 


CITIBANK © 
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CREDIT D’EQUIPEMENT 
DES PETITES ET MOYENNES ENTREPRJSES 
£100,000,000 

Guaranteed Floating Rate Notes 
Due 1996 

For the three months 
23rd December, 1985 to 24th Mardi, 1986 

'"~ w ~ per annum 
f Note and 
,1986. 

By: Bankers Trust Company, London 
Fiscal Agent 


THE YEAR 1985 will go down 
not only as setting a record for 
the value of takeover bids but 
also as establishing some impor- 
tant new trends in both the 

flu a n ring anri tihw COndUCt Of bid 

battles. 

Following 1984, when no 
record was set in terms of the 
size of individual takeover bids, 
1985 saw the previous bid leader, 
BAT Industries' £968m bid for 
Eagle Star in 1983, comfortably 
exceeded by no fewer than five 
of the proposed takeovers. 

In the first dramatic week of 
December four billiou-pound-jfius 
bids were launched, culminating 
in Hanson Trust’s record-break- 
ing £L9bn offer for Imperial 
Group. 

But the mere size of the deals 
announced over the past 12 
months was less imnortant than 
the increasingly inventive tactics 
devised by the bidders and their 
advisers. Three important new 
strategies emerged: 

The leveraged deal, common 
in the US. where the bidder 
finance the takeover by borrow- 
ings secured on the assets of its 
target, parts of which may be 
sold off. made a first appearance. 

Elders DEL, the Australian, 
brewing; agricultural and trading 
combine headed by Mr John 
Elliott, launched a £L8bn bid 
for AlBed-Lyons, the British 
food end drinks group, with the 
backing of an eight-strong con- 
sortium of International banks. 
Elders audacity was rewarded by 
the referral of its bid to the 
Monopolies and Mergers Com- 
mission for a review of the inno- 
vative financing proposed. 

• The tender offer e me rged as 
an alternative to the now largely 
discredited “dawn raid" as a 
means of gaining a sizeable foot- 
hold in the target company with- 
out launching a full bid. It 
achieved only limited success. 

British Land, the property 
group headed by Mr John Rib 
blat. led tiie field with a tender 
tor up to 29.9 per cent of the 
voting power of Stylo, the shoe 
retailer controlled by the Ziff 
family, bat was defeated fay 
Stylos un u sual share structure. 

C. H. Beazer, the West Country 
housebuilder and one of the most 
active of the year’s bidders, also 
failed when a tender offer for a 
stake in SGB. the scaffolding 
group, was topped by a full take- 
over bid from BET. 

Success went finally, in rather 
surprising circumstances, to Glen 
International, tbe investment 
xroun headed by Mr Terry Rams- 
den. in its tender for up to 28J> 
per cent of Fyke Holdings, a 
catering butcher. Glen won 
against an agreed £17m bid for 


LARGEST CORPORATE BIDS IN 1985 


Bidder 
Hanson Trust 

Argyll Group 


Adviser 

Schroder Wagg/ 

N. M. Rothschild 
Samuel Mo nt a f/ 
Ctertertiwue Japbet/ 
Noble Groamrt 
HIM Samuel 
Morgan Grenfell 
Hambrae 
5. G. Warburg 


Target 
Imperial G 

Distgtn 


Adviser 


Klein wort Benson/ 
Rbt.ni 


Value/Status 

&L 


BdersIXL 
Habitat Mother-core 
Imperial Group 
G£C 

Sterling Guarantee TrstHambroa/Bardoys 
Merchant Bank 
Al-Fayed Investments Klemwurt Sensor 
ASDA Morgan GranfoH 

Burton Group S.G. Warburg 

Guinness Morgan Grenfell 

Utd. New spap ers Morgan Grenfell 


Alliad-Lyens 
British Home Storm 
United Biscuits 

Plesser 

P&O 

House of Fraser 
MR 

Debenfnra 
Arthur Bell A Son 
Heet Hohfings 


S.G. Warburg 
Hclnwort Benson 
Morgan Grenfell 
lOernwort Benson 
Morgan GrertfeB 
S.G. Warburg 
County Bank 
N.M. Rothschild 
5b G. Warburg/ 


Udnwort Benson 


Ubn contested* 
IJlbnt merger 
U2bn agreed* 

1. Ubn con te sted* 
Itftnf agreed 
415m agreed 
615m agreed 
540m contested 
356m contested 

317m 


t Combined market capitafisation of m e rged companies. * Pending: 


tiie whole Fyke from Htiladown 
Holdings, the foods group. 

# The management buy-out, 
which has been growing increas- 
ingly popular as a of 

giving new direction to unwanted 
subsidiaries emerged as a pos- 
sible bid defence. 

Haden, an engineering gro u p, 
put together a £56m management 
buyout in response to a £37m 
hostile takeover bid from Trafal- 
gar House, the first time such 
a manoeuvre, fairly common in 
the US, had been done in the 
UK. Debenhams, the stores 
group, considered a management 
buyout as. a last-ditch tactic 
against Burton Group’s bid, bat 
finally dropped the Idea. 

Even before tiie final flurry 
of bid activity towards the end 
of the year the value of com- 
pleted bids in the first nine 
months of 1985 (see chart) was 
comfortably ahead of the figure 
fori the whole of 1984. 

In the first three quarters of 
1985 bidders spent no less than 
£6 Jbn compared with £S.62bn in 
the same 1984 period and £Sfibn 
In the whole of 1984. itself a 
record year. 

If the cash stuns Involved were 
larger, the number of companies 
Involved fell A total of 287 com- 
panies made acquisitions in the 
first nine months of IMS com- 
pared with 337 co mpanies in the 
■amip 1984 period. The number 
of companies acquired fell from 
391 to 352. 

Why is the City experiencing 
such a wave of takeovers? The 
factors which have fuelled tiie 
merger boom of the pest few 
years remain as potent 

Company balance sheets are 
strong on the back of ri si n g 
profits, retained ea r nings and 
liquidity, while long-term 
borrowing has been falling. The 
"s market 


aixength of the stock 


has 


meant can finance 

deals relatively easily by tiie 
issue of their own whaxwi 
Companies which weathered 
the recession turned their atten- 
tion to expansion after yean of 
cut-backs and closures. Buying 
a going concern is usually 
cheaper and quicker than build- 
ing Up a business from scratch. 

In addition to these funda- 
mental Influences, - a number of 
new factors emerged. The US 
investment hanks have spent 
years building up their corp o r a te 
finance in the UK and are 
starting to break into areas tradi- 
tionally exclusively reserved for 
the British merchant banks. 

Citycorp, for example, played 
a major role in putting together 
the financial consortium backing 
the Elders’ bid for Allied-Iyans 
and played a similar role to an 
earlier unsuccessful bid from 
Entrad. the Australian textile 
group for Tootal. its UK counter- 
pert. 

Tbe growing ambitions of 
Antipodean businessmen anxious 
to expand outside their own 
relatively small home market 
played a noticeable role to the 
1985 bid scene. Apert from the 
Elders and Batted bids Mr Ron 
Brierley, tbe New Zeeland entre- 
preneur took control at TKM, 
tiie restructured motor vehicle 
group, and also built up a size- 
able bolding In Molina, tiie 
cigarette equipment maker, 
whose directors narrowly failed 
to carry out a management buy- 
out 

A farther factor was a greater 
confidence among businessmen 
in the Government's commitment 
to a hands-off attitude to take- 
over bids. 

Five major bids were referred 
to tbe Monopolies Qommlssioa 
this year Scottish and Newcastle 
Breweries’ bid for Matthew 


Brows, which was ultimately 
cleared to go ahead but failed by 
a narrow margin. United News- 
papers’ successful bid for Fleet 
Holdings; McCorquodafe's abor- 
tive bid for Bichard Clay, tbe 
paperback printer; Elders for 
Allied; and British Telecom’s bid 
for 51 per cent of Mitel, tiie 
Canadian telecomm uni cations 
equipment group, which is still 
before the commission. 

The Commission o v e rturn ed a 
ruling it gave in 1981 barring 
Lonrho, Mr Roland “ Tiny n 
Rowland’s trading group, from 
bidding for House of Fraser, the 
Harrods department store group. 
This reversal came too late, 
however, to prevent a £615m 


surprise prominence during the 
year. BTEL Sir Owen Green’s 
diversified holding company, 
gained an armlock over Dunlop, 
effectively blocking its restruc- 
turing plans by buying just over 
a quarter of its preference 
shares. Preference shareholders, 
ralising the nuisance value of 
their holdings, which could pre- 
vent the target company being 
fully absorbed and demisted in- 
creasingly held out for better 
terms from, bidders. 

Active as they were on their 
.own turf, British companies also 
made several major bids for 
overseas groups. Hanson Trust is 
still fighting a 3930m (£646m) 
bid for SGM, the US chemicals 
to ty pe wri ters company, through 
the US courts. 

One of the unlikeliest bids of 
the year came from Glen Inter- 
national. Together with Trafalgar nrtlvitv 

f Hoover, the rash of take- 

OTer bids left many observers 
for Minebe a. Japans .largest ^ a sense of unease. Were 

Sbids reaUyjustified in indns- 
tzM a® 4 financial terms? 

For example. In September, 
Imperial Group sold, Howard 
pany and has still to be decided, jn hn^n for £ 2 19 m, four dlsas- 

Hanson Trust, C. EL Beazer irons years after paying £280m 
and BunzI, tbe paper distribution for the US hotel nhjifL ■ 
groop, maintained their position The British group enthused at 
as toe most active corporated~ the tim* of the Ho jo a purchase 
bidders, though their efforts that it was dealing “with the 
wefe not always successful next decade and the one after 

Hanson fiuled in its £170m bid that’* Imperial's experience is 
for Powell Duffryn, the bulk a telling reminder that a success- 
fuels and chemicals group, its ful takeover is only ihe first 
first setback to four years of bid step. 



agreed bid for Fraser from tiie 
Al-Fayed brothers of Egypt 
through- The City’s 
-running takeover battle 
finally come to an end 
after seven years. • 

• The Takeover Panel too had 
a busy year, tidying up and 
streamlining the takeover code 
in April but under constant 
pressure throughout the 12 
months from parties involved in 
bids. 

Frequently criticised for fail- 
ing to take decisive action, the 
Panel finished the year on a 
strong note: it refused to allow 
Scottish A Newcastle to continue 
to receive additional acceptances 
for Its bid for Matthew Brown 
in the 90 minutes reserved for 
counting acceptances. 

The Panel also held Hr James 
Gulliver, chairman of Argyll 
Group, to a public statement 
made in early September that 
he had no plans to bid for 
Distillers “ at tiie present time." 
It was not until three mouths 
later that Argyll was allowed to 
hid. 

The preference share came to 


COMPANY NEWS IN BRIEF 


LONDON & MANCHESTER 
Group subsidiary, the 1928 In- 
vestment Trust, has acquired 
725,000 Albany Divestment Trust 
ordinary shares. 14.47 per cent 
of the equity. 

AUTOMOTIVE PRODUCTS has 
contracted for tiie sale of 67 
acres of land, adjacent to its 
Leamington headquarters, to 
Townsend Construction, a sub- 
sidiary of European Ferries. The 


initial selling price is £2.im, with 
further sums to follow, subject 
to consent being given to future 
planning applications. 

PERELLE NOMINEES has sold 
60,000 ordinary shares in John 
Beales and now holds 320.000 
shares <8£ per cent). 

STEWART ENTERPRISES — 
Scottish American Investment 
Company has purchased 50,000 
ordinary and is now tbe benefi- 


cial owner of 4,00*400 ordinary 
(25.34 per cent) shares. 

E. UPTON A SONS' major share- 
holder, Dawson and Sanderson 
has acquired a further 2,500 
ordinary shares bringing Its total 
holding to ISAS per cent of the 
voting equity. ■ 

FLO GAS has been notified by 
Irish Ufa Assurance that the 
combined holdings of Irish' Life 
Funds in Its ordtoasy equity Is 


hi the range of 5 per cent to 10 
per cent. 

TELEVISION SERVICES Inter- 
national, USM-quoted film and 
video producer, has completed 
the acquisition of David Chap- 
man Assortatrs, television com- 
mardals producer. Consideration 
is 179,883 new TSE shares, plus 
an additional £100,000 in June 
1987. also to be met by the issue 
of TSI shares, it certain profit 
criteria are met 


fr 



31 December 1895 
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Credit for Exports PLC 

(tncorporafBdfn Bigtetf wftfi Bmt&d Sabffity) 

ILS. $155,000,000 

Unsecured Floating Rate Notes 
due 1985 to 1992 

In accordance with the provisions of the Notes, notice 
IshereDy given that the rate of interest for the period 
from 2 January 1986 to 1 July 1986 has been 
established at 8 $ per cent per annum. 

The Interest payment date wfr be 1 July 1986. 
Payment, which will amount to USS409-33 per Note, 
wtt be made against the relative coupon. 

Agent Bank 

Morgan Grenfell & Ca Limited 


j 


r 



31 December 1985 




Italex Limited 




US. $230,000,000 

Unsecured Floating Rate Notes 
due 1989 to 1992 

In accordance with the provisions of the Notes, notice 
fa hereby given that the rate of interest for the period 
from 2 January 1986 to 1 July 1986 has been 
established at 8 $ percent peranmin. 

The interest payment date wil be 1 -July 1986. 
Payment, which wff amount to US $ 10,234-38 per 
Note, will be made against the relative coupon. 

Agent Bank 

Morgan Grenfell & Ca Lknited 


j 


CMABIM CO-OPERATIVE 
CREBIT SOCIETY UNITED 

USJ9M00J00 

Revolving Underwriting ftdllty 
Due 1990 . 

(Series 2) 

Notice is hereby given that for 
the one month interest period 
from the 31st December 1985 
to the 3lst January, 1984 the 
fallowing vritt app/yj— 

(!) Rate of Interest 
BA7S% pa 

(2) Interest amount 
US$3648.96 per US$500J»0 
nominal 

(3) Interest payment date 
3 1st January, 1986 

MERRILL LYNCH 
INTERNATIONAL BANK LTD 
Agent B ank 


Wells Fargo 
International 
Financing 
CojporationN.V, 
TJ.S. $50,000,000 
Guaranteed Floating 
Rate Subordinated Notes 
due 1996 

In accordance with the 
provisoes of toe Notes notice 
is hereby given that for the' 
Interest Sub-period 
31st December, 1985 to 
31st January. 1986 
tbe Notes wifl cany an Interest 
Rate of per annum. 
The Interest accrued foe tbe 
a bove p eriod win amount lo 
USS70-50 and total interest 


Agent Bank: 
Morgan Guaranty Trust 
r of New York 


Granville & Co. Limited 

Member of The National Association of Security Dsalsra 
- and investment Managers . . 

8 Lovat Lane London EC3R 8BP . Telephone 01-621 1212 

-Over-the-Countor Market 
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BASE LENDING RATES 

ABN Bank — 111% ■ Guinness Mahon 

Allied Dunbar & Co_.. llj® ^ 

ADIad Irish Bank ...... ll| 

American Express Bk. Ill 

Amro Bank ..... 111 1 

Henry Ansbacher uj 

Associates Cap. Coip. u 12 
Bam»deBUluo... wn 11} 

Bank Hapoalim lli 

Bank Letroii (UK) 11} 

BCG lif 

Bank of Ireland 114 


Bank of Cyprus 

Bank of India lljrC 

Bank of Scotland 11 *% 

Banqoe Beige Ltd 11 *% 

Barclays Bank ......... 11*% 

Beneficial Trust Ltd-.. 12 *% 
Brit Bank of Mid East 11 *% 

■ Brown Shipley u*% 

CL Bank Nederland 114 % 
Canada Permanent _ nj% 
Cayzer Ltd. ll*% 

Cedar Holdings ..... 12 % 

■ Charterhouse JapheL.. 11*% 

Citibank NA U*% 

Citibank Savings ,fl 2 |% 

City Merchants Bank... 11 } 

Clydesdale Bazik 11* 

C E. Coates & Co. Ltd. 12 
Comm. Bk. N. East ... 11* 
Consolidated Credits... 11 * 
Continental Trust Ltd. 11* 


^ 111* 

■ Hambros Bank ll|< 

_ Heritable & Gen. Trust 114* 

■ EEn Samuel 5114^ 

C. Hoare A Co. 114? 

Hongkong A Shanghai lli« 
Johnson MattheyBkrs. 11 *< 

Kncrwsley A Co. Ltd J 2 < 

Lloyds Bank 11*4 

Edward Manson Sc Co. 12*§ 
Meghraj A Sons Ltd-.. ll|$ 
Midland Bank , jjio 

■ Morgan Grenfell 114^ 

Mount Credit Coro. Ltd. llj 
National Bk. of Kuwait II J 
National Giro Bnnfc ... u* 
National Westminster 11* 
Northern Bank Ltd. .„ 11* 
Norwich Gen. Trust ... 11* 
People’s Trust 12 * 

PKFman* JtntL (UK) 12 , 

fwrinrial Trust LtiL._ 12*( 
R. Raphael & Sons ... lid 
Boxhtughe Guarantee 12 ? 
Royal Bank of Scotland 11 * 
Royal Trust Co. Canada ill 
Standard Chartered _UU* 

Trustee Savings Tbmfc u* 
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E. T. Trust — u. 12 % 

Exeter Trust Ltd. 12 % 
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First Nat Sec. Ltd. ... 12}% . 
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Profit after 
ex items aiic. 
preference di 

£m 

125.8 

28.0 3 


87.0 


Source: ARGYLL proforma financial information. 
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120.7 
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• An Argyll-owned Distillers would indeed be a 
unique enterprise. 

The whole would be equal to little more than 
half the sum of the parts. 

A numerical feat that Argyll would achieve with 
remarkable ease, by harrowing most of the money 
needed to finance their bid. 

Borrowings of £600 million. 



m 


srit 

ich. 


A convenient arrangem#tt for them, perhaps, 
but a crippling burden for thelharehoIdeE 

Last year’s net tangiblff assets would, have 
reduced from J&457.9 to £610.0 mfllion. 

Last year’s profits attritl table to ordinary 
shareholders would have plufimeted from ^153.8 
to >£87.0 million. j| 

A sorxy picture indeed, § 


[jle to ordinary 
ieted from ;€L53.8 



Thfegfrert iscment is published bv'lheDistillm Company pic, whose directors finduding those who have delegated detailed supervision ofthis advertisements all reasonable care to ensure 

that the facts stated and opinions expressed herein are lair and accurate. Each of the directors accepts responsibility accordingjp 
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ENGINEERS are investigating 
a range of apnlications is indus- 
tries such as aerospace, cars and 
specialised machinery for a new 
generation of composites 
strengthened with novel fibres, 
often made from ceramic 
materials. 

The fibres are normally em- 
bedded in plastics, metals or a 
ceramic substance to form a 
stiff, lightweight structure. 

Many composites of these 
materials are still emerging 
from the laboratory, and seem 
likely to play an importnat role 
in the world's advanced-cera- 
mics industry., which has 
annual sales of about $6bn. 


Ceramic strands may 
lead to important 
aerospace and 
engineering 
applications. Peter 
Marsh reports 


sells at $550 a kilogram, more 
than 10 times dearer than 
carbon fibre and 500 times more 
costly than steel. 

About the only applications 
for boron fibre, which h made 
by companies such as Avco, is 
a strengthening element in the 
US aerospace industry. 

But with increases in output 
as a result of new applications 
for th- novel materials, costs 
could I. ill. In tiie case of carbon 


British Aerospace and fibre, caste have decreased by 
McDonnell Douglas, some 30 per 5 per wm in real terms since 
cent of the wings and airframe tty! substance was first de- 
is OF composite materials. veloped in the 1960s ait such 

According to a report on r wear ch ®®* e 

strategic materials from US ^ Tcr ^ E sta b lishment, Farn- 
The new fibres are based on congress's office of Technology borough, 
ate rials such as boron, Silicon Assessment, mptal-matrhc com- fine wi 


materials 

nitride and silicon carbide, and 
oxides of aluminium, zirconium 
and silicon. Other fibres com- 
prise a ihin coating of alu- 
minium or nickel on strands of 
glass or carbon. 

Companies selling ceramic 
fibres for strengthening applica- 
tions include Kyocera. Nippon 
Carbon and Sumitomo of Japan, 
and Du Pont and American 
Cynamid of the US. The fibres 
are embedded in other 
materials as long strands or 
small whiskers. 

Products incorporating the 
fibres offer improved properties 
(better heat resistance for in- 
stance) against better establi- 
shed, cheaper composites in 
which fibres of glass, polymer 
or carbon proride the support 
So far, us es for the new com- 
posites are largely confined to 
specialised areas. 

United Technologies, for in- 
stance, sells reinforced glass 
made Of lithium al umini um 
silicate strengthened with sili- 
con carbide. The glass, useful 
in some aerospace applications, 
can withstand about 1,000 deg 
C. 

Large pieces of ceramic 
materials (silica blocks for re- 
fractory applications, for in- 
stance) can benefit from streng- 
thening elements made of in- 
organic materials to make them 
less brittle. 

Engineers are especially 
interested in metal-matrix com- 
posites. In these, a set of market-research consultancy, is . . , 7rc . „ . 

ceramic fibres is embedded in more cautious about the poten- 

a metal like aluminium or tial of the novel fibres. It says Office of neh. 

copper to improve strength and that high costs, derived from 

resistance to temperature. Most expensive raw materials and Office, W aahmg- 

labour - intensive fabrication, 1071 

represent a serious barrier to Worldwide Advanced Com- 
the use In non-aerospace areas posits Materials Market, Frost 
of many of the newer fibres. & Sullivan, 104 Marylebone 
For example, boron fibre Lane. London WlM 5FU. 


Assessment, metal-matrix com- 
posites also have applications in 
sports goods (in ultra-light 
weight tennis racquets for in- 
stance) and in wheelchairs and 
artificial limbs. Other uses are 
in the frames of lightweight 
bicycles, in shuttles in the 
textile industry, and, in the 
electrical goods business, in 
motor brushes and electrical 
contacts. 

The report says the aero- 
space industry will probably 
account for half the advanced- 
composites market and that 
sig nifican t growth will occur in 
the use of the materials by car 
companies and general indus- 
try. 

It appears that the prospects 
for ceramic fibres built into 
advanced composites roughly 
parallel those for carbon fibres 
when that was in the first 
stages of development in the 
early 1970s. 

Industry worldwide bought 
about 2.500 tonnes of carbon 
fibre (worth some SSOm) in 
19S4. After several years when 
aerospace concerns were virtu- 
ally the only customers for 
carbon fibres, the material is 
starting to appear in more mun- 
dane types of products, such as 
factory machinery and the 
stylus arms of record players. 

Overall, sales of carbon fibres 
have increased in recent yearn 
at about 30 per emit annually. 

A report on novel composites, 
from Frost & Sullivan, US 


One way to bring down the 
price of the new fibre is to 
turn to new chemical methods 
to make the material. Such 
techniques, including sol-gel 
chemistry (this page, December 
20), require less energy than 
the conventional way to pro- 
duce ceramics — in which 
materials are fused together at 
high temperatures in kilns. 

In other work to reduce costs, 
companies are speeding up 
curing times for the resins 
(such as epoxies and poly- 
imides) on which the compo- 
sites are based and introducing 
automated systems to control 
the way fibres are interleaved 
in the finished materials. 

Furthermore, engineers are 
showing increased ingenuity in 
forming the fibres into products. 
They are turning to " hybrid ” 
composites where mixtures of 
high-technology ceramics are 
combined with cheap glass 
fibres to give high strength at 
a reasonably low cost. 

For example, Fothergill and 
Harvey, a British maker of 
woven fabrics made from arti- 
ficial fibres, has produced Tyger- 
mesb. in which two layers of 
glass fibre (woven in a net-like 
structure) bold in place in a 
sandwich arrangement strands 
of more exnensive fibres such as 
carbon, silicon carbide or Kev- 
lar (a polymeric fibre made by 
Du Pont). 

Strotegic Materials - Tech- 


BAe/McDonsell Douglas AV-8B Barrier 11—30 per cent of Its airframe and wings are of composite material 

Carbon composites finally find a niche 


AFTER years as being hailed 
as a wonder material of the 
future, carbon-fibre composites 
are finding a niche in many 
areas of established Industry. 

'World production of the 
fibres is dominated by two con- 
cerns, Toray of Japan and 
Hercules of the US, each of 
which accounts for about 30 


per cent of sales. Other leading 
suppliers are Toho, Asahi and 
Mitsubishi of Japan, Union 
Carbide of the US and Hysol 
Grafil. a joint venture between 
Britain's Courtaulds and 
Dexter, a US company. 

The fibre costs about $40 a 
kilogram. Composites based on 
a polymer resin (typically 


about 35 per cent of the total 
material) stiffened by fibre, 
sell for about twice tin's. 

Normally, the carbon, either 
woven or laid in a unidirectional 
array, is fitted inside an auto- 
clave in which resin is injected. 
Curing takes place at a high 
temperature and pressure. 

Mr Brian Fullylove, market- 


Lighter ‘metals’ for engines and cables 


applications have been in the 
aerospace industry and other 
specialised areas (see panel). 

In the AV-SB Harrier IT. 
jump jet developed jointly by 


METAL-MATRIX composites 
arc tinder intensive study in 
the aerospace Industry, for 
items such as struts, turbine 
blades and floor beams. 
Among the companies Inves- 
tigating the materials are 
Lockhead. Northrop. Vougbt 
Aeronautics and McDonnell 
Douglas. 

Other uses are in the car 
Industry. Toyota, for 
instance. has produced 
experimental aluminium/ 
alumina composites for rein- 
forcing the piston ring 
groove in diesel engines. The 
company is working on simi- 
lar composites for the pistons 


themselves and for cylinder 
heads. 

Copper composites could 
be rueful in transmission 
lines which need to resist 
Ugh loads. Lead reinforced 
with alumina could feature 
In battery plates which, in 
some cases, lack the strength 
to support their own weight. 

By adding relatively 
small amounts of fibres to n 
metal such as Mimninwifn, the 
metal’s strength and thermal 
characteristics can be 
improved so that it competes 
with a high-performance 
(and expensive) material 
such as titanium. 

Reinforcing an atammhnn. 


alloy can raise the tempera- 
ture it can withstand by 
about IN deg C, permitting 
its ose In a greater variety 
of applications, for instance 
in part of a car or aeroplane 
close to the heat of an 
engine. 

The US National 
Aeronautics and Space 
Administration Is developing 
fibre-reinforced alloys that 
ean be made into turbine 
blades capable of resisting 
temperatures of 1£1)0 deg C. 
The alloys are based on 
metals such as tungsten, 
cobalt and ■!?*»!- 


lag director of Coventry-based 
Hysol Grafil, says uses of carbon 
fibre are be ginning to grow. 

Besides the relatively well 
established, areas of applica- 
tions, customers for carbon fibre 
are appearing in factory auto- 
mation, in control levers and 
robot arms for instance. 

Fothergill and Harvey, hi 
Summit Lancashire, is one of 
several companies involved in 
the carbon-fibre business either 
as weavers of fabric or as 
suppliers of fibre impregnated 
resins. 

Other weaving companies 
include Stevens Genin of France 
and Tencate of Holland: 
suppliers of the finished 
material (called “preprog”) 
include CIba Geigy of Switzer- 
land, and SB C Bezel and 
Fiberite of the US. 

Mr John Burns, technical 
director of Fothergill Com- 
posites and Polymer Technolo- 
gies. says carbon fibre has been 
slow to penetrate in Britain 
away from established markets. 
Fothergill sells carbon fibres 
for specialised vehicles Bocb as 
racing cars, and aeroplanes, 
high-strength fishing rods and 
plates for X-ray machines. 


UK lead for 

computer 

research 

the Royal Signals and Radar 
Establishment at Malvern is 
leading a £6.5m pan-Europcan 
project io build a new genera - 
tion of supercomputers. 

Half the cash for the three- 
year programme is coming 
from the European Com- 
mission under the 
scheme intended to 0Q«c 
research and development in 
electronics. 

Other participants In the 
supercomputer work are 
lam ps. Thorn EMI and Soulb- 
ampton University or Britain 
and Telemat, Apsis (two elec- 
tronics companies) and 
Grenoble University in 
France. 

The supercomputer will *« 
built from arrays of trans- 
puters. which are new kinds 
of microprocessors devised 
by Inmos. 

The aim of the project is 
to build a machine capable of 
processing 500m instructions 
(known la computer Jargon 
as floating point operations) a 
second. The hardware should 
cost a tenth of today's 
machines of equivalent power. 

Guide lines 

EOSYS, information technol- 
ogy consultancy, is attempting 
to produce a practical guide 
to the problems of cabling in 
buildings, now becoming 
acute in many organisations 
faced with installing all kinds 
of electronic equipment from 
telephone exchanges to word 
processors. 

Sponsors for the pro- 
gramme include the Central 
Electricity Generating Board. 
Honeywell. MOD-TAP (a US 
cabling company)* The Build- 
ing Design Partnership. Pro- 
ject Office Furniture, ARI 
Propafloor, Sheffield (a con- 
struction company) and 
Credit Suisse First Boston. 

Eosys will present its find- 
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Mu. is New 
MOBE PEACE-LESS MICE 

CalmCo^r 

Micro-Printer Silencers 

084 5 22444 


Now Wall Street Is wide open to 
tatemational investors. 



The 30% withholding tax on interest has been 
repealed. For non-US. investors, this makes US. 
government and corporate bonds considerably 
more attractive. Because for the first time ever, the 
largest, safest fixed income source in the world has 
completely opened up. 

The key issue is, will you be well positioned to 
participate in what's happening on Vfell Street? 

Most certainly if you speak to Merrill Lynch. 


With an international private client network that 


covers 45 offices in 29 countries, we are uniquely 


placed to satisfy global investor demand. 

Our network functions as one tightly-knit unit 
providing the customer with virtually instant 
access to a bank of valuable information. Within 
seconds, you can obtain up-to-the-minute quotes 
on stocks and bonds. With one or more foreign 


markets open at any time during the day twenty- 
four hour trading means you trade with a high 
degree of liquidity and price performance. And at 
all times, through the best communications in the 
business, Merrill Lynch is geared to distribute and 
trade securities more effectively than any other 
institution in the worid. 

Ultimately timely advice is the greatest asset 
any investor can have. Ifs a point worth noting that 
at Merrill Lynch, every investor is serviced by a 
Financial Consultant— a knowledgeable profes- 
sional, who is in turn supported by our superior 
source of investment information and advice. This 
way our years of experience on \%li Street are at 
the other end of your telephone. 

In the United States, the Merrill Lynch securi- 
ties research team is the most highly rated onVfell. 
Street We have the broadest range of financial 
services available anywhere. You must by now 
appreciate why we say that no one else can give 
you better service in building a solid weD inte- 
grated portfolio in the US. securities market No 
one but Merrill Lynch. 

For a brochure containing details of the various 
alternatives in fixed income markets, please tele- 
phone us in London on 01-382 8850, or return the 
coupon. 



Merrill Lynch 


r“- — — --- -- — | 

I Return this coupon ter I 

| Merrill Lynch, Rerce, Ffenner & Smith, Ltd, | 

■ Attn: WS. Elliot 26 Finsbury Square, ■ 

I London EC2A1AQ United Kingdom j 

| Name I 

® Address ! 


" Tel (Home) — j 

] Tel. (Business) 

* AFT31I2 “ 

CB85 Memll Lynch. Place, taws A Smith be Member SBC. 


NOTICE JOF REDEMPTION 

Chrysler Overseas Capital Corporation 

and 

Chrysler Corporation, Guarantor 

5% Guaranteed Convertible Staking Fond Debentures due 1988 


NOTICE IS HEREBY GIVEN that, pursuant to die provisions of the Indenture Dated as of February J, 1968 among Chrysler Overseas Capital 
Corporation and J. Henry Schroder Bank & Trust Company, as Successor Trustee, $3,116,000 in aggregate principal amount of the above 
captioned Debentures will be redeemed through operation of Are Sinking Fund on February 1, 1986 (the Redemption Date) at J00% of the 
principal amount thereof (the Redemption Price) together with accrued interest to said Redemption Dare. 

The aerial a mu ben of the coupon Debentures to be redeemed are set f«rh below in gro^js from one number to another number inclusive. 


Ml® through 174 
224 through 234 
269 through 292 
331 through 340 
474 through 484 
S32 through 555 
727 through 738 
1810 through JS23 
2091 through 2122 
2236 through 2243 
253 { through 2551 
2571 through 2585 
2645 through 2662 
2798 through 2824 
2964 through 2981 


M299S through 3015 
3108 through 3123 
3376 through 3388 
3532 through 3546 
3588 through 3627 
3811 through 3834 
3873 through 3886 
3949 through 4000 
4089 through 4103 
4145 through 4167 
4310 through 4363 
4383 through 4400 
4420 through 4439 
4600 through 4618 
4701 through 4712 


M4931 through 4993 
5015 through 5030 
5069 through 513 3 
5317 through 5334 
5481 through 5505 
5546 through 5575 
5598 through 5616 
S719 through 5732 
5932 through 5940 
5987 through 5999 
6143 through 6152 
6601 through 6625 
11144 through J 1164 
13351 through 13370 
13376 through. 13425 


M 14816 through 14850 
26216 through 26237 
29967 through 29999 
37681 through 37735 
37746 through 37785 
39421 through 39451 
43215 through 43238 
43451 through 43480 
‘43944 through 43971 
44536 through 44561 
44563 through 44587 
.44806 through 44855 
45587 through 45620 
45626 through 45640 
45646 through 45659 


5446106 through 46140 
46240 through 46282 
46303 through 46332 
46545 through 46573 
46579 through 46611 
46864 through 46891 
46981 through 47011 
47807 though 47850 
47901 (trough 47931 
48627 through 48661 
48699 through 48727 
49227 through 49254 
49521 through 49S49 
49621 through 49664 
50052 through 50080 


M50225 through 502® 
S10S6 through 31112 
51326 through 52367 
51382 through 51410 
51456 through 5148? 
51485 through 515® 
51641 through 51671 
51693 through 51734 
51902 through 51932 
52000 through 52055 
53057 through 52087 
52245 through 52281 
52731 through 52770 
53301 through 53353 
53709 through 53735 


M53920 through 5*955 
54856 through 54864 
54936 through 549*7 
55408 through 55433 
565® through 5656S 
56864 through S&893 
56904 through 56929 
56959 through 56932 
57010 through 5703S 
57051 through 57082 
57157 through 57205 
58084 through 58132 
58629 through 5S657 
59125 through 59155 
59297 through 59345 


Interest cm said Debentures to be redeemed shall cease to accrue on and after the Redemption Date and on said dale the Redemption Price will 
become due and payable an each of die Debentures called for redemption. 

Payment of the Debentures to be redeemed will be made upon presentation and surrender thereof, together with all coupons appertaining 
thereto maturing subsequent to the Redemption Date, at J. Henry Schroder Bank & Trust Company. One State Street, New York, New York 
10015, 6th Floor, Corporate Trust Department or at die option of the bolder at I be offices listed below; 


Deutsche Bank, A.G. 
Rossmark 18 
Frankfort/Maia 
West Germany 


Banqpe Internationale & Luxembourg SJL. 
2 Boulevard Royal 

Luxembourg, Luxembourg 


Sod&£ Generate de Banque 
3 Mantagne du Parc 
Bruxefles 1 


S.G. Warburg fit Co. Ltd 
30 Gresham Street 
London E.CJ 


Atgemene Bank Netheriaaad N.V. 
32 Vjjmistraat 
Amsterdam, Netherlands 


Banca Commerdale Italians 
6 Piazza deQa Scala 
Milan, Italy 


Basque de rCnfon Europ&nne Industrkdle et FEnanciere 
4 & 6 Rue Ga3km 
Purls, 2 


Coupons which shall mature on or before said Raiemptkm X>ate should be detached and surrendered for payment in the usual manner. 

Debentures may be converted at the option of the boWer tbereof into Common Stock of the Guarantor at tire price of $42.46 per share. The 
light to convert Debentures selected for redemption into Common Stock will terminate on February 1, 1986. in accordance with the Indenture 
under which the Debentures were issued. Fccr all purposes of the Indenture, the Debentures called for redemption in accordance with the 
foregoing will be deemed to be no longer outstanding on , or after February l, 1986, and all rights with respect thereto, except as stated above, 
will cease as of the dose of business on said date. 


Chryskr Overseas Capital Corp ora t i on 
By: J. Henry Schroder Bank & Trust Company, As Successor Trustee 

> 

Dated: December 31, 1985 


Under die Interest and Dividend Tax Compliance Act of 1983, we may be required to withhold 20% of any gross payments ma de within the 
United States to certain holders who fail to provide us with, and certify under penalties of perjury, a correct taxpayer identifying number 
(employer identification number or social security number, as appropriate) or an exemption certificate on or before the date the securities arc 
presented for payment- Those holders who are required to provide their correct taxpayer identification number on Internal Revenue Service Form 
W-9 and who fail to do so may also be subject to a penalty of $50. Please therefore provide the appropriate certification when presenting your 
securities for payment. 
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LESS THAN 


FT UNIT TRUST INFORMATION SERVICE 



ACROSS 

1 The edge of the field near 
the boundary (2-4) 

4 Measure sexual grouping by 
spawn (8) 

9 Put on an appearance of con- 
cern (8) 

18 This evening out is import 
taut (8) 

12 Getting the openers on the 
pitch is the crux (8) 

13 That rubbish will accumulate, 
fiies before morning (6) 

15 There’s no note in the 
record. Yes there isl (4) 

18 One member is in die bar, 
being co-operative (10) 

18 Flat has passed— -just (4-6) 

28 Weak spot in female con- 
stitution (4) 

23 Qualifications required for 
Jockeys? (6) 

25 Talent is halfway between 
ingenuity and effort (8) 

27 Measure oxygen consumed 
from the beginning (8) 

28 Glass company has a sug- 
gestion to circulate (6) 

29 To arrange decoration, use 
one of the Yellow Pages (4, 
4) 

28 Insult with rotten tip (6) 
DOWN 

1 Support Conserv a t i ve view 
for growth (7) 

2 Note in baby clothing a 

designer of French standard 
( 9 ) - 

3 Being close to central 
London could be said tq 
mean distinction (5) 


8 Afternoon refuge for com- 
mon informer (4) 

8 To cover cutter he has net 
woven (8) 

7 £b other words medical men 
go about producing cures (5) 

8 lighting unit no time 
for administration (7) 

11 About as old? About 101. 
That is old ! (7) 

14 Drink gave rise to Irishmen 
fighting (7) 

17 Being alone in fee ring 
requires patience (9) 

18 Used to draw daily on fuel 
source (8) 

19 Making a mistake about 
article connected with The 
Listener (7) 

21 Progress planned is held up 
(7) 

22 Upset by distasteful sug- 
gestion (8-3) 

24 Noble twin has cold heart 
(5) 

28 Walk sooth to major road 
Solution to Puzzle No 5£09. 


?. , r j r * ■ 

r\ n rr. n 3 .. 

3 5 ^ r r. rn rc r. 

73 r. 5 rs rj t; 

nz. rar=irsn nrm*in r z£ 
^ n n n n r, 

n a t: s p 

(3 S ? r, n n 

n~*3?3S!jH2 


PER COMPANY PER DAY 

A small price to pay tor comprehensive, 
updated information for evejy listed company 
in the UK. 

(The above price refers to the supply of a UK. 
listed service to a subscriber in the UK. at a 
charge of £1750 including daily updating 
packets for one year. Overseas rates available 
on request) 

for further details of the Extel UK. Listed 
Companies Card Service and other company 
Card Services complete and send the coupon 
below to our FREEPOST address. 


37-43 Paul Street London ECZA 4PB. Tfefc 01-253 3400 TMec 26Pff!7 
ArttiJr House. Qicrtton Street Manchester Ml 3FH"fcl; 061-236 50OZ hSt 
BMbteieglmMt>teRuri(cfteEKbnp'n*(ppb Corpus LMtadtatht UK. 


Tb: Extel Statistical Sendees Ltd. Reepcst London EC28 204 
Please send me detajs of your Card Sorts 



Aim^iPOALTIMES SURVEY 

INVEST IN BRITAIN 
Wednesday January 8 1986 
For further information, please contact: 

COLIN DAVIES on 01238 1484 

FINANCIALTIMK 

EUROPE’S BUSINESS NEWSPAPER 


A profile of die typical reader of 
THE BANKER 
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Skinners’ Hall, London 
27 , 28 & 29 January 1986 


This highly successful programme, itself a compact version of the long 
running FT-City Course, was held for the first time in January 1985 and is 
now to be repeated twelve months later. The purpose is to provide a 
thorough briefing on the roles of the major players in the.City and discuss 
the changes now sweeping across the Square Mile. The impact of these 
developments on the way business is done in the City can now be judged 

more clearly and the content of the Seminar reflects this. 

Mr Win Bischoff of Schroders, Dr Michael von Clenxm of Credit Suisse 
First Boston, Mr Pen Kent of he Bank of England, Mr Christopher 
Tohnson of Lloyds Bank, Mr John Heywood of Hambros Bank, 

Mr M J Boleat of the Building Societies’ Association, Mr on at* 
Midland Bank Group and Mr Armen Kouyoumdjian of the International 
mS Bank are among the speakers. The Stemmar is again to be chaired 
bv Mr Marc Lee, Conference Adviser to the Financial Times. 

Skinners’ Hall provides an excellent location for this Seminar and the 
inteS format makes possible participation by many more executives from 

outside London and from abroad. 

"77 The FT- City Seminar 


A FINANCIAL TIMES 
CONFERENCE 

Complete and return to: 

Minster House, Arthnr Street, 
£^EC4R9AX- 
Tdephone QMS2* 1355 
TefeS# FTCONFG 


Company 
Address - 


Type of Business 
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Tuesday December 31 1985 
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A trying year for UK farming 


COMMODITIES AND AGRICULTURE 


Financial Times Tuesday December 31 1985 


THIS HAS been a year most 


over consumption, which is 
gently falling. Dairy farmers 


?o lU ?oJe™T British fanners will be glad to see the back of SnuTb 


1985 and are far from optimistic about prospects 
Sender P T d Mn£matiSJ for the New Year. In his Farmers Viewpoint over-supplied world market, 
S *iSSJ3f 'ZnTw column this week John Cherrington describes the 


atures destroyed many hay 
crops and, with the exception 
of a few favoured districts, 
made harvesting expensive. 
And those who accepted that 


challenges for UK agriculture 


In spite of quotas there are 
still more than lm tonnes of 
butter in PEC stores. 

Cereal farmers know that, 
because of the fall in the value 


And those who accepted that the 1985. Landlords* agents are not of the US dollar against the Ecu 

cereal yields would keep on have found that oy £ finding the triennial rent re- the 15 per cent of their produc- 

rising inexorably were sadly intensity of their vnMton fin*W ^ gQing ^ ^ ^ ^ to ^ exported 

disappointed. To crown it all ^Jems fliey are n»3Kgs d0 tenaEt s are d emanding , and onto world markets gets more 

a severe autumn drought held nnubpimtasoe ’ eaim tn’s being awarded, reductions. expensive week by week. The 

back germination ctf some of JJ* ^ jjg * ceStKv 0 a the face of it land prices Commission now proposes that 

the autumn sown cereals. output f . roro _ * holding up veil, with the farmers should pay this cost 

The only sector to have the milk nroces- rages close d those of a year themselves by means of a 

reaped any satisfaction from 1 ® tte pinch . ® B ut the areas actually being Responsibility levy cm gram 

- m ”“ h ' ,h " “SvSoik tome™ ispecHUly ’f,°d are a llird or lea of thosl tmded. w eald 


the situation must be the 

budget committee of the EEC. j-^e^ North and West, have chanson* hands 
The British cereal harvest was froin the atrocious yHrs ago. Aw 


a 

Away 


couple of 

from the 


hit the large UK farms very 
bard indeed. Similar prospects 
the 


at least 4m and possibly 5m J be factaVfte Stv clow to the ° f cutting output are on 

thxn in . 198A The weath N r ew year weather with motorways, farms are very hard carda for beef sugar. 

Intervention stored will be u£ depleted forage supplies and the to sell- Land agents, normally The relatively large scaJe of 

IS to exefed Tmtonnes at prospect of lower support prices the most optimistic reporters on farming 

5!ie end of rtfe year instead of for beef with the plwnu values are putting : a note jof Bntoah i 


of the beef price premium 
and a reduction in the returns 
for culled ewes exported to the 
Continent. Overall it can fairly 
be said that farmers have 
weathered the climatic storms 
of 1985 as any professionals 


caution in their reports and 
advising their clients to hold 
thojr farms off the market 
unless they really have to get 
the cash. 

This is a very sensible altitude 
to take. Everyone in fanning 


the 9m to 10m confidently pre- 
dicted. 

As a result cereal prices have 
remained at a reasonable level 
compared with last year and 
there have not been the floods 
of substandard grain for the 
livestock feeders to pick up at 
distressed prices. Farmers are 
hoping — rather wishfully, per- 
haps — that the commission will - . ... . 

not be so determined as it was America and elsewhere British resources still further and at 

farmers are not inclined tc over 

borrow and the industry as a 
whole is probably well in credit 
Nevertheless there is a mood 
of caution. Sales of tractors have 
been falling quite steeply over 
the last few months, partly in 


in the summer to reduce the 
cost of the cereal regime by 
price restraint, co-responsibility 
levies or other means. 

Dairy farmers, meanwhile, 
have found that quotas are not 
as bad as they had been painted. 


should — with equanimity. Farm- knows that the EEC is getting 
ing is a risk industry and the very short of money indeed; 
sun does not shine for ever, that the entry of Spain and 
Unlike their counterparts In Portugal will stretch financial 
a and elsewhere British resources still further and 

the same time aggravate the 
surplus problems of almost 
everything; and that the Medi- 
terranean sun could very soon 

problems 


units which gives 1 
agriculture its structural 
advantages also reduces its 
political strength compared 
with the more numerous farm- 
ing which smaller farms give 
the majority sectors of other 
European countries. It does 
seem now that the EEC Com- 
mission is increasingly favour-! 
ing the smaller fanner at the 
expense of the larger — taking 
account of the political realities 
—as Mr Frans Andriessen. the 
EEC Agricultural Commis- 
sioner, told me the other day. 

The reality that we on this 
side of the channel have to face 
is that about 15 per cent of our 
cereal, milk, beef and other 


LONDON 
MARKETS 

THE COFFEE futures market 
remained the liveliest per- 
former on the London com- 
modities scene yesterday as 
technical reverberations con- 
tinued In the aftermath of the 
recent upsurge. The March 
position, which on Friday lost 
£185 of the earlier Brazilian 
drought-inspired £14M gain, 
opened sharply lower again 
yesterday, in line with the 
pre-weekend time In New 
York, and at one stage sank 
to ££,455 a tonne. fllLSO 
below Friday’s London dose. 
But at that point a substantial 
number of operators decided 
that th reaction been over- 
done and renewed buying 
was encouraged as dealers 
reminded themselves that the 
Brazilian crop fears which 
had sparked the preceding 
rise were still valid. The 
March position climbed to 
£2,605 a tonne, up £37.56, at 
one stage before dosing 
£38-50 down at £2,531 a 
tonne. Other soft commodity 
markets were quiet and on 
the London Metal Exchange 
values were generally little 
changed from the pre&oUday 
levels. Strongest among the 
base metals markets was 
aluminium where light buy- 
ing interest found the market 
rather thin and the cash 
quotation gained £5.75 to 
£757.50 a tonne. 

USE prices supplied by 
Amalgamate^ Metal Trading. 

ALUMINIUM 


INDICES 

FINANCIAL TIMES 

Deo. - 


i.~ 80 fPierrf ^nrth ngolYoarago 
_■ — ■ j — •* \ — 


(Base: Mr 1 1*2 ■ W) 

REUTERS 

PecTSTiPeo^ a4|MnFaogVea r »QO 
1773.9 i 1777^J - ' 1*04.9 

~ (BssoTSoptnmbef 161931 " ICO) 

DOW JONES 


Dow T Dec. 
Jones 87 


'Dec. - 

26 


Tear 

ago 


Spot 184.90 184.70! — 1182.89 
F0t_. 152.36 i 33i3__-_I184 I S5 
(Bus December 31 1974 ■ 100) 
• Not available due to euepen- 
■lon of tin LME. 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 
t Unquoted, x bec-Jan. t Per 76 lb 
flask, c Cents per pound, z Jsn. 


METALS 


Deo. 50 -for Month 
1986 — mao 


Aluminium. 
Fran MkU. 
Copper. 


J1IN f f£llOO 

.{in HUBS 1 , ...SnnB/50 


Cash h drala..)£971.S LBiM 14.00 

5 _|£9»1.7Bf— 3.S6j*934.7B 

field Troy oz. — fi327.a j+O.H (SJ2V.75 
Lead Cash. — .. — f8 B6-S +X.7WCSBSJH5 
B mtfw— _tra7flja»+aHlC270.7B 

Nickel I I 

Free Mkt iMiSMc ^JIBT/SQIe 

Palladium oz — *9B.B0 I+UBWIOIJO 

Platinum oz «34S.0d+6.0 *343.50 

Qulaksttverr — (88SO/SGOj .... B2TB/280 

Silver trey az_l407.BBp +4.»|407.90p 
5 months . JZKlOJOp ! + B.«klB.40p 

Tin h I j ■ —I s 

3 month* 1 X | 1 t 

Tungsten 868.74 ■ 871.41 

Wolfram 22J>lb.j 953/62 JS5BI64 

Zinc., -10487.0 + 8J6pt420.5 

5 months E4B5.72I+3.5 UE430.2B 

<700 + 20 fasa/OT) 


Cash 


Unofficial +or , 
ctose/p-m.) — { WgtKtow 
£ per tonne 


757-8 
732-. B 


■-VB.7B.7Sa TBS 
*+7.6 783/777 


bring serious problems to 

British horticulture. _ 

, But the immediate problems 'production is just as redundant J 9 months 

Believed from the constant anticipation of the 100 per cent are also considerable. In spite as any surplus mine, factory, or | , _ 

pressure to increase output so capital taxation allowance being of quotas Community milk pro- shipyard. A Happy New Year (£ijm). Susa momhe mSs* rrre- 
as to reduce unit costs, they reduced to 25 per cent by April duction is about 12 per cent to all my readers. ‘ ~ ' 


OILS 

Coconut iPtiD) Mdi " j+5" - TS560 
PBlm Malayan i&41Qz 1 ) 5586 


Copra Phil ' S26ox . .1*840 

Soyabeen (UJj 1*92 4. 92 |+ 3 J 1*8 14.6 


:::.T8246 


5). 


Scottish agriculture in crisis 


ttlemant 758.5 (752). Final Kerb 
782-2. 

Turnover; 8,850 tonnes. 


GRAINS 
Barley Fut. Mar. I 


COPPER 


Wheat FUt. Mar. | 
No. 8 H 


HardWInL. 


11 16.801 +0.8M119L38 

1142. BO __._mEi4O.08 
1116.70 +D.68|£11B.65 


OTHERS 


Hlghargradel 


FARMING ON the fringes of 
Britain is in a precarious state. 
Poor market prices and awful 
weather have made 1985 one 
of the worst years for Scottish 
agriculture in living memory. 

The implications of tins year's 
economic troubles are likely to 
increase pressure on Central 
Government and the EEC to 
tackle tbe growing related 
social problems among farmers 
.iTirt far ming communities in 
Scotland. 

Farmers are good at com- 


BY MARK MEREDITH 

have seen their property prices the best of times. Farmers 
fall between 30 and 40 per cent, in outlying areas or the Islands 
say estate agents Savills and must often take their sheep to 
Strutt and Parker. market on one day and take 

“We are bracing ourselves whatever price they can get. 
for some casualties/* said Mr Highlands and Td»nH« 

Alex Harper of the Royal Bank Development Hoard in Inver- 


of Scotland's farming section 
when asked about possible 
bankruptcies as farmers plan 
their overdraft requirements 
for the next year. According to 
the Scottish NFU borrowings 
were over £943m In May. This 
must be set against an overall 


plaining, but their protests this expected loss of £I50m this 
year appear well founded: Rada- year. Tbe net income for 
fall in the July to September farmers in Scotland was £14lm 
period was 200 to 350 per cent In 1084. 

above normal; about 80 per The weather aid package was 
cent of the hay crop was accompanied by £5m in pay- 


destroyed; possibly 40 per cent 
of the grain harvest was left 
uncut: and soft fruit output 
was down 30 per cent accord- 
ing the the National Farmers’ 
Union of Scotland. 

Some £7.7m of the Govern- 
ment's £16.9m weather aid pack- 
age announced last month has 
been needed in Scotland. 

The problems are worse than 
one wet summer. Prices for 
prime arable land in Scotland 
are down by between £800 and 
£1,000 an acre. Average farm 
prices are £1,400 to £1.500 an 
acre compared with £1.800 to 
£2.000 a year ago. The hill 
fanners with tbe poorer land 


ments to hill farmers as part 
of an annual review of com- 
pensation for tbeir disadvant- 
aged position. Eighty-five per 
cent of Scotland is classified by 
the EEC as a Less Favoured 
Area. About half Scotland’s 
18.000 farms come under this 
heading. 

Tbe bill fanners are In the 
deepest trouble. They largely 
deal in breeding sheep and face 
a shortage of fodder with most 
of the hay crop washed oat 
Some are having to import hay 
from Canada for as much as 
£150 a tonne. 

Selling their lambs to mar- 
kets in the south is not easy at 


ness has introduced a market- 
ing scheme to provide more 
competition to the traditional 
buyers. 

But prices have not been 
good. Lambs sold for fatten- 
ing and calves have fetched &5 
per cent to 14 per cent less this 
year compared with 1984. As 
fanners in more prosperous 
areas in the South have been 
encouraged to move out of 
dairy cattle some have moved 
into sheep, which has under- 
mined prices for the hill far- 
mer. 

Many hill farmers depend on 
Government subsidies for up to 
80 per cent of their income. To 
the Treasury they must repre- 
sent an inexorably rising social 
cost 

But to allow these farms in 
peripheral areas to wither 
would accelerate the disintegra- 
tion of rural communities in 
Scotland and raise the spectre 
of further depopulation. 

Government assistance to 
these fanners is generally re- 
garded in Scotland as one of 
the more efficient forms of aid 


as it goes to help a farmer 
instead of adding to a produc- 
tion surplus. 

But many farmers and plan- 
ners feel that other, more com- 
prehensive assistance is needed. 

In 1983 the Western Isles 
were declared an integrated 
development programme area 
by the EEC. Community assis- 
tance to farming and fishing 
were integrated with British 
Government aid to improve the 
infrastructure and encourage 
local industry. 

The integrated approach 
seems to work. It ties in with 
the collective approach of the 
little local cooperatives which 
are taking shape in many com- 
munities pooling local resources 
and splitting profits. 

The hill farmer meanwhile 
is encouraged to try his hand 
at other pursuits to supplement 
his farming income. A growing 
number have taken up fish 
farming while others may think 
of selling off some of their land 
for afforestation. 

The Highlands and Islands 
Development Board would like 
the integrated development 
programme brought to moat of 
the highlands. It will probably 
first be applied to Orkney and 
Shetland. If the Scottish NFU 
had its way, all of Scotland 
would be covered. 


3 montha 


Unofrio’/< + or f 
a lose | — t High /low 


971-2 |-1.76i9e0«e7? 
991.6-2]— S.ttJlOOO/99 1J 


Official closing (am): Cash 980-1 
(973- JS). Uirsa months 908.3-9.5 (994-6- 
5.5). aottlsmant 981 (973.6). Final 
Karto close: 882-3. 


CooosFt. Msr. 
Co rise Ft. Mat. 

Cotton A Index 

Oss Oil Fab. 
Rubber (Wlo) 
Sugar (raWI 
Wooltopa 64s 


8x78857+ 

£2831.0 ]—B8.5j£1990S 
WJBOc ; + 0.16*47.800 
*239.25:+ 6 8289.6 

67o | -IbO^P 

S1H6.SX +1.0 111406 
387p jtlfol I iMQMo 


Coibodss 
Csaii 
8 months 


930-5 j+9 }s60 
978-82 1+4 ! - 


Official closing (am): Cash 068-60 
(335-50). Dime months SB5-S (083-5). 
ssntamant 960 (950). 

Tumovar: 17,750 tonnos. US Producer 
prices 66.50-72. 


COCOA 


COCOA 


LEAD 



j Unofficial + or 
IclDBtlp-m.) — 

£ per tonne 


H)e»hOiv 


Cash 2687 
3 months | 278.6 


Official closing (am): Cash 284.6-5 
(264.5-5). three months 274.5-5 (275- 
-25). settlement 265 (286). Final Ksib 
close: Z74-4.5. 

Turnover: 7,950 tonnes. US Spot: 
18.50-20 cents per pound. 


Deo. 

March. - 

May 

July 

Sept. 

Dee, 

March 1 


1710-1720 |— IS .61 1725-1710 
1 766-17 66 i—O.O j 1778-1702 


1777-177X 
1792-1793 
1804-1806 
1808 1810 
18281828 


1 1794-17M 
] 1880-1790 
1 1019-1780 


Sales: 1.284 (1.233) lots of 10 
tonnes. 

ICCO Indicator prizes (US cents par 
pound). Daily pries lor December 30: 
10826 (10824): five-day average for 
December 31; 10822 (10629). 


NICKEL 


COFFEE 


| Unofficial + or 
Icio+c-p-mJ — 

, £ per tonne 


Ctill 28 55-60 1 

3 months 128982001 


+8.75 

+87 


h left /low 


2910/2075 


Official closing (am): Cash 2830-5 
(2815-25), three /wo mbs 2870-5 ( 2880 - 
6). settlement 2836 (2825). Final Kerb 
close: 2900-10. 

Turnover. 1.248 tonnes. 


The market opened £100 lower as 
expected, but in mixed dealings rallied 
strongly to recover ttaase tosses by the 
lunch cell, reports Drsxsl Burnham 
La mbs rT- A disappointing New York 
performance saw values drop back 
sharply and despite persistant Commis- 
sion House buying, tailed to regain 
earlier hrgbs, finishing around £3-£40 
lower on naorbys. 


ZINC 



! + or 

Bust new 
Done 




US MARKETS 

PRECIOUS METAL rrJJ 
traded mixed 
African violence 
support B»ld PWJ" 
values, reports HeUUld C®®: 
modifies. Copper aad 
piwiwftaiff m came under l tig** 
pressure on proflttaklng and 
trade selling. The laA irf 
fresh news limited speculative 
Interest in sugar. 
traded in a featureless fashion 
with manufacturer pric- 

ing pro riding tight support. 
Coffee remained steady to 
firm with buying evident In 
the nearby on an oversold 

condition. Cotton came under 
pressure from trade selling 
and profittaldug in antic! pa- 
tioo of better cash movement 
fmmHng ell eroded In very 
thin trade as refiner support 
was given the advance 

of fresh fundamental feature. 
Lack of rain In Brazil firmed 
soyabeans. Maize was steady, 
lacking fresh fundamental 
feature wheat attracted 
light profittaldng following 
last week’s advance. 


NEW YORK 


OflANOE JUICE 
15200 ! M, otmpo 

CfO0» ** 
10620 
110.Z0 
111.10 
111.90 
110.50 
112.00 
118.00 
112.10 
11520 


Jsn 

March 

May 

JuV 

Sapt 

Nov 

Jan 

March 

May 


108.10 

111.00 

113.00 

113.50 

11300 

112-00 


Low 
106.00 
110 20 
111.10 
111 90 
170.M 
112-00 


11210 11210 


Prv* 

111.00 

115.® 
110 10 
116.90 

115 50 

116 00 
110-50 
117 10 
112 10 


PLAT INUM 50 troy «. */***.“ 

: sr* 

Jan 3«.5 a"*" 345 5 345 1 

April art 0 ^ 5 348 9 

July 2£s 356 0 

22 SB SS *« 


SILVER - 6200 troy Or. wnn /treyJV _ 
High Low P™* 

583.0 


Jan 

Fab 

March 

May 

July 

S«pt 

Dae 

Jan 

Much 

May 


Cfoa* 

5882 

5922 

592-S 

6012 

6092 

618.0 

629.0 

636.0 

643.0 
652-7 


5970 

604.0 

612.0 
818.5 


583.0 

590*0 

598.0 
606 0 
6152 
S26.5 


643.0 642 5 


5670 
591 0 
595 0 
EC2 C 
610 3 
010 4 
630 3 
634 5 
6427 
6512 


SUGAR WORLD "IV 
112.000 tb. cants/lb 

Close High 
Jan «a> 

March 5-51 562 


ALUMINIUM 40200 B>, cantt/lb 


May 

July 

Sapt 

Oct 

Jan 

March 


5.73 
5.95 
6 M 
6.Z2 
6.54 
688 


5.S2 

6.02 


6.28 


Low P-*rv 

a 00 4 JS 

5 48 5 55 

5.68 5 74 

5.90 5 94 

6.0S 

6.1S 81* 

6 51 

6 B6 



Ctose 

High 

Low 

Ptev 


51.66 


— 

51 AO 

Feb 

51 as 

— 

ww. 

SI -85 

Much 

51.76 

62.45 

61.75 

52.06 

May 

S2AS 

62.65 

52.46 

S2.es 

July 

S3 JO 


— 

53 JS 

Sept 

64 JS 



54 AO 


65.60 


— 

56 35 

March 

86 JS 

•— 

— 

66.00 

May 

56.80 

“ 


86.55 

COCOA 10 tonnaa. s/wnnee 


Clow 

High 

Low 

Pies’ 

March 

2250 

2280 

2248 

2266 

May 

2233 

2301 

2291 

2294 

July 

2325 

2325 


2323 

Sept 

2340 

2344 

2340 

23.46 


2370 

— 


2360 

March 

237S 



2376 

May 

2400 

— 

— 

2380 

COFFEE 

“ C ** 37,000 ora, cema/to 


dome 

High 

Low 

Pmv 

March 

232.00 

23200 

222.11 

222-11 

May 

236JS 

238 JO 

2Z7.6B 

233.65 

July 

239 JS 

230 JS 

231.50 

237.50 

Sept 

242.60 

242.75 

234 J1 

240.81 

Dec 

245 JO 

24SJM 

233.00 

246.00 


246.00 

248.00 

243 JO 

247.75 

Mey 

246J0 

247 25 

246.50 

247 JS 

COPPER 

2SJWO lb. eents/lb 



Ctosa 

Waft 

Law 

Prev 

Jen 

03 JO 

63-25 

63.1S 

B3.58 

Feb 

63 AS 

— 

— — 

63 JO 

March 

6306 

MJO 

63.70 

64.10 

May 

64.10 

54.45 

84.05 

64.40 

July 

84 JS 

64.70 

64 JO 

64.60 


64 JO 

64.70 


64J5 

Dec 

6420 


i^W 

65.06 

Jen 

64 JO 



65.15 

March 

66.10 



65.33 

May 

KJO 

— 


65J66 

COTTON 80.000 lbs, cents /lb 


mow 

Htob 

Lew 

Prav 

March 

82.03 

62.40 

61 JB 

62AO 

May 

61 JS 

62.10 

81.70 

62.00 


58.75 

68-90 

58.60 

5898 

Oct 

51.00 

51 JO 

51 £0 

61 -S3 

Dec 

46-05 

43.40 

49.05 

49.48 

March 

60.50 

50.60 

60.80 

60 A3 

May 

51.00 

— 

— 

S0J6 


CHICAGO 


UVE CATTLE 40,000 Iba. c«"f/lb 


Feb 

April 

June 

Aug 

Oct 

Doc 


Close 

Hiqh 

Low 

pier 

61.10 

61.95 

80.95 

<32.02 

61.17 

62.10 

61.05 

62 20 

61.37 

62.12 

61 15 

f-2 17 

60.15 

60.80 

60.00 

60 80 

58 55 

59.2S 

58 55 

59 10 

60.50 

61.00 

60.50 

61.00 


LIVE H OGS 3ft 000 lb: canta/ib 
Law 


Feb 

April 

June 

July 

August 

Oct 

Doc 

Fab 

April 


Close 
46 JO 
42.80 
45.47 
45.50 
4425 
41.60 
42.45 
43 JO 
41.20 


High 

46.50 

42.85 

45.55 

46.90 

44.75 

41.67 

43.10 

43.30 

41.20 


46.15 
42.40 

45.15 
45 45 
44.50 
41.55 

42.30 

43.30 
41.20 


Pnv 
• 6.92 

43 12 
45 67 
45 90 

44 77 
Cl 65 

42 85 

43 37 
41 .25 


maize 5.000 bu min; conta/56 lb busn +i 

Picv 


March 

May 

July 

Sapt 

Doc 

March 

May 


Class 

249.2 

253.0 
2S3.6 

230.4 

228.2 

235.4 

240.0 


High 

250.0 
2S3.6 
254.2 

239.0 

229.0 
Z3S.B 

240.0 


Low 

245.0 

253.0 
2S3.4 
238 4 

229.2 

235.2 

240.0 


24$ 6 

253.2 
253.6 

233.0 

222.2 
235.4 

240.0 


PORK BELLIES 38.000 lbs, cents/ lb 



Close 

High 

Low 

Iteb 

6352 

64.50 

63.00 

March 

63.56 

64.50 

63.00 

Mey 

64.50 

G&.65 

64.35 

July 

£4.65 

65.60 

64.40 

Aug 

62.05 

63 JS 

62 05 


Pl+V 
64 97 
65.02 
06.00 
66.12 
63.45 


CRUDE OIL (LIGHT) 

42.000 US gaUana. S/banwf 



Close 

High 

Lew 

Jen 

532 0 

533 -2 

530.4 

March 

544.0 

545.6 

5420 

May 

555.2 

556.6 

653.4 

July 

664.4 

566.0 

56Z.4 

August 

S63.0 

564.4 

562.0 

Sept 

548.4 

S4BA 

646.0 

Nov 

S44A 

544 6 

542.0 

Jan 

554.0 

654.0 

562.0 

March 

563 J) 

S63.0 

S6Z.0 


Drought hits Brazil’s soya crop 


tea prices 
firmer 


THE AVERAGE price of 
medium grade tea was up 5p 
to 230p a kilo at yesterday’s 
weekly London auction where 
demand, according to the Tea 
Brokers’ Association, was 
"good and general.” Average 
prices for quality and low 
medium grades were unchanged 
at 175p (nominal) and 93p a 
kilo. There were 35,873 pack- 
ages on offer, including 4^200 
in the offshore section. 

The association said Brighter 
Assams were well supported at 
firm to dearer levels but plainer 
sorts were Irregular and often 
cheaper. Brighter Africans 
were a strong feature at 4p-8p a 
kilo dearer. Ceylons also sold 
readily at firm to dearer rates. 
Demand for offshore offerings 
were fair but at lower prices. 

© MOST OF Bangladesh's jute 
mills, main source of the 
country's foreign exchange, 
halted production at the week- 
end, when nearly 230,000 
workers went on a three-day 
strike to demand higher wages. 
The strike was called after the 
Government backed away from 
earlier promises to raise wages 
retrospectively from June 1984 
and pay all the accumulated 
arrears, according to the Jute 
Mills Workers’ Federation. A 
Government announcement de- 
scribed the strike illegal and 
unjustified. It denied it had 
reneged on its promise, saying 
the issue of pay rises and other 
demands were still under re- 
view by a Ministerial com- 
mittee.. 

© PRESIDENT Alan Garcia of 
Peru has ordered the Energy 
and Mines Ministry to study 
whether it should raise taxes 
on prifits of Southern Peru 
Copper Corp. Peru's leading 
copper producer. He said the 
Ministry should reveiw SPCC's 
profir remittances to see 
whether the US-owned com- 
pany has recovered its invest- 
ments. If so. it would pay more 
taxes. He gave no details. 
SPCC. 52.3 per cent owned b v 
AsarcO Inc. produced 245,253 
tonnes oi copper last yi k*. 


BY ANN CHARTERS IN SAG PAULO 


BRAZIL'S SEVERE drought 
has harmed its soyabean crop, 
but unlike the extensive damage 
inflicted to coffee there is still 
hope that late planting, possible 


jections of 5 Am to 5.2m tonnes. 
Last year, Rio Grande do Sul 
produced 5.7m tonnes out of 
a national crop of 18J2m tonnes. 
Some Rio Grande do Sul 


likely to oe down due to poor 
yields in a shorter growing 
season. 

Prior to the onset oi the 
drought government agricul- 


lUnomnsl +or 1 
Hlgligradeck>*e(p.mj — High/low 
| £ per tonne I 

Cast! 1 486.5-7.0)+ ansi — 
a months I 498.5-4 | + 3.S (4Q8.B/4M 

Official closing (on): Cash *98-7 
(484.5-5), throe months 492.5-4 {*90- 
.5), settlement 487 (485). Final Kttb 
doss: 402-2.5. 

Tumovar: 7.450 tonnos. IIS Prime 
Western; 35-35.75 cams par pound. 


Jan 

March 

May 

19465-90 

8530-39 

9601-09 



NCW>.. — 

Jan 

2770-76 

9760-05 


tar 

+2M 
—*.6 
+ 27 JS 
+57.5 


1 2650-428 


2006-820 

2720-565 

2770880 

2790-685 


GOLD 


up to next month, will boost farmers planted sovabeans two tnral PoUcy tried to discourage wry thin andof w trading, ic also 
the projection slightly. EH? XVtiS SS 


Gold rose ft to S3Z7V3271, on ths 
London bullion msrieat yaatatdsy. 


large tracts of Brazil’s most 
productive soyabean growing 
regions in the centre and south 
of the country have been deva- 
stated by four months lack of 
rain, resulting in an estimated 
loss of 15 per cerjt in a harvest 
now expected to reach only 
13.1 Sm to 13.48m tonnes. 

This is down from earlier 
projections of 15.8m tonnes. 


dry out and with it their invest* 
ment. Slightly to the north, 
in the state of Parana, farmers 
saw the drought hit their plants 
early when growth had reached 
only 30 cm 


land to soyabeans given the 
depressed world prices. Now 
with damage to other grain 
crops of black beans, rice and 
maize as well tbe Government 
is more concerned with farmers’ 


in tha afternoon. The metal touched 
s peak of $327*1-328 and a low of 
9320-328**. 

COLD BULLION (fine ounce) Dee. SO 


Salem: 9.438 (9.069) Iota of 5 tonnes. 
ICO in dicsto * prices (US cents par 
pound) for D scomber 27: Comp daily 
1979 103.39 (205.13); 15-day average 
17835 (173.40). 


FREIGHT FUTURES 

The market opened higher sa traders 
reacted to reporte of firmer physical 
levels following the Christmas break. 
Trade sources were once again show- 
ing interest In covering further forward 
with activity being evident on long 
April end October, reports Clarkson 
Wolff. The Baltic Freight Index was 
995.5, up 1. 5 point a. 



Close 

High 

Low 

Prow 

Feb 

28 J4 

27 JT 

24 JS 

26.89 

March 

25.56 

28.00 

25.47 

25.89 


2ASS 

2SJ1 

24.74 

2S.19 

May 

24.40 

24.68 

24 JO 

24.65 

June 

23.95 

24 JS 

Z3J2 

24JS 

July 

23 JS 

23 J2 

23 JS 

23 JZ 


23.40 

23.70 

23.70 

23.63 

Sept 

23.16 

23-38 

23-38 

23-37 

Oct 

23.01 

23.19 

23.19 

23.16 

Nov 

22.80 

— 

— 

22.95 

GOLD 

100 troy 

oz. Sftny ox 



Close 

High 

Low 

Prev 


327.1 

327.1 

3Z7.1 

327J 

Feb 

330.6 

331 J 

328.7 

329.0 

AprO 

334 J 

335.0 

332-6 

332.7 


338 J 

338-9 

335.6 

338.6 

Aug 

341.8 

241 J 

341.8 

340.7 

Oct 

34ft5 

346J 

34BJ 

344-9 

Dec 

3E0J 

i— 

— 

326.7 

Feb 

3SSA 

w— 

— 

353A 

April 

367.6 

—a 

— • 

3S7.6 

June 

382 J 

•— 

— » 

362 J 

Aug 

367.0 

— 

— 

367.0 

Oct 

372.7 

372J 

372.0 

3713 

HEATING OIL 42,000 US gollone. 

canta/US gallons 




Ctoee 

High 

Low 

Prev 


80 JO 

82-75 

KJ.no 

82.45 

Feb 

7920 

81.00 

78J3 

80.83 

March 

74 JO 

76 AO 

74A6 • 

76 26 

April 

68 JO 

71.00 

69 JO 

70.84 

May 

66 JS 

67 JO 

68 JO 

6735 

June 

66.00 

86-60 

C5JS 

86 JO 

July 

64 JO 

66.60 

64.60 

85 JO 

Aug 

4J5 

64 JO 

64 JS 

45.26 

Sept 

a— 

WWW 

— 

8530 

Oct 

— 

— 

— 

66.60 


SOYABEANS 5.000 bu min; 

cents /80 lb bushel 

Pnv 
W7 9 
539 6 
551 2 

559.4 

568.4 
542 0 
5396 
560:0 
5604 

SOYABEAN MEAL ~1<M tons; 5/ton 

Glow High Low Priv 

Jmn 147.9 147.9 1481 M8» 

150.8 151.5 149-2 150.1 

153.3 154.5 -151 .8 1S2J 

155.0 156.9 1S4.0 155.7 

156.0 156.5 1S4.3 156.0 

1S2-0 152.0 151 5 151 8 

149.5 1515 149.5 150 0 

151.0 153.0 150.5 152 5 

150.1 — — 151.3 

154.0 — — 154.2 

SOYABEAN OIL 60.000 lb; cents/lb 


March 

May 

Jwy 

August 

Sept 

Oct 

Dec 

Jsn 

March 


Jsn 

March 

May 

July 

August 

Oct 

Dec 

Jsn 


Close 

21.39 
21.73 
22.10 

22.40 
2ZJ1 
21.96 
21.60 
21 JO 
21.10 


High 

21.60 

22.03 

22.40 

22.50 

22.50 

22.00 

21.70 

21.60 


Low 

21.25 
21 S3 
21.96 
22.15 

22.25 
21 90 
21 46 

21.25 


Pnv 
21.15 
2160 
21.90 
22.20 
22 08 
21 77 
21 60 
21 47 
21.20 


WHEAT 5.000 bu min; 
cants/60lb-biighal 


Ctoee 

High 

Low 

Prev 

March 

346 0 

3470 

343.0 

3482 

May 

324.4 

325.6 

322.4 

32S.6 


291.0 

294.0 

289.4 

233.4 

Sept 

291.0 

292 J 

289.6 

233 2 

Dec 

301.4 

302-2 

300.4 

303 4 


SPOT PRICES— Chicago loose laid 
17.00 (17.00) ernu ner pound. Hand/ 
and Harman silver bullion 586.5 (579.0) 
cants per troy ounce. 


Ctoee J8971I -3979* (£M7Lj-a27*,J 

. . recovering from the disaster of flail" Ho, 1 

Parana, Brazil s MCOOd most the last two months. Afrn'nnxilse.so i£2sg.94*> 

■StT t ^ffmd b more Pr dSS^I gold and platinum coins 

SS ss a ssJs jpi.sn worms - 9 ™-’ 


■| ■ ~Ck 


iHigtt/Low 


tion Finance Company (CFP) 
made its new estimate based 
on field data collected & 

December. 

Brazil’s southernmost state 
and the leading producer of 
soyabeans, Rio Grande do Sul, 
has been particularly hard hit 
with crops now expected to 
yield between 4.3m to 4.4m 
tonnes, down from earlier pro- late planting, crop volumes are coming coffee crop. 


~ crop now running at 3.1m ,« - . _ „ 

The Government’s Crop Pr o due - 3An tonnes, down from 4.4m crops next year SiS"!? 

tion Finance Comoanv (CF*P1 expected Slier. V 3 ^SSS&mKl 

L, ^ _ . domestic supply. The Minister Anosi *337335 

c,P?L State "LS* 0 G ^° Commerce and Industry Mr 

St, ^ wuntiTs newest »d Roberto Gusmao estimated late 

thud ranking produce of soya- last week that coffee exports ojd&ov-, SmaATiAu 

beang. e xpects a hanret of lim could earn USWbn in 1988, an HSSSSBmSSUm 
to 1.6m tonnes down from 2JJm increase of ss mf «mf «r Hol)laP>ltf * awM M — J 

tonnes. 


(£121-1214) 

SC61V-621 

t£26l4-SSM 

(£2541^-236) 

tn96URBBl|) 

1228V2BH) 
(£64 Is -6 6) 
(£325.-331 
(£671.-6SH> 


JSn. I B96/B94 
April 963/960 
July 640/833 
Out t 922/919 
Jnn. I 927/918 , 

April liooaioort 

July j 900/660 
OCt. 11000/986 




892/890 
955-963 
836.4*4 
B 19/91 6 j 
985/918 

1006 / 10001000-1095 

890/860 — 

1000(888 I 985-986 


increase of 58 per cent or . 
J1.4bn over this year’s result 
Sao Paulo state expects a re- The Brazilian Coffee Institute 
duced crop of 680,000 down has put off once again releasing 
from 963,000 tonnes. Even with its official estimate for the 


SILVER 

Silver was fixed 


4-96p an ounce 


US peanut harvest nears record level 


higher for spot delivery In the London 
bullion market yesterday at 407J8p. 
US cent equivalents of the Axing levels 
were: spot 588.7c, up 8.85c; three- 
month 898.1c. up 9,56c; six-montit 
609.1c, up 9.55c; and 12-month 631.25c, 
up 9.06c. The metal opened at 405- 
407p (587.588c} and daeed at 40P». 
UXhp (586-588c). 


Turnover: 117 ( — ). 


GRAINS 

Both when end barley markets were 
very steady as physical offers wars 
quickly taken up. Values reached a 
trading level of 60 p up with barley 
improving a touch more lata in tha 
day. New crops were quietly steady, 
reports Mulrpsce. 


POTATOES 

Ilia market opened unchanged before 
rallying 90p-C1.10 on the back of 
adverse weather considerations. Good 
sailing Interest at the old resistance 
levels of £94-00 end £100-00 on April 
and May respectively turned prices 
back again with tha market drifting 
down towards unchanged in quieter 
trade, with tha prospect of milder 
conditions over the naxt few days 
influencing sentiment, reports Colay 
and Harper. 

r asterdroraj Previous 1 Business 
dew 1 clow I dona 

£ per tonne 

Feb j SOM , 79.50 . 

Apr -—I 93.30 03.00 B.M4U0 

May 99.40 98.70 I 90JO4SJB 

NOV — J 77.60 { 76.00 


OIL 


Turnover: 0 (0) lots of 1,000 barrels. 
Brent prices were firmer in sparse 
trade. Other crudes ware naglocK-l. 
Nymex WTf for February opened Be up 
but traded 30c down at 1.30 pm EST. 
Within the petroleum products market 
naptha and gss ail opened firmer m 
thin trade, though gas oil fell back 
slightly at the close influenced by 
weaker futures. Petroleum Argus, 
London. 

SPOT PRICES 


! Latest 


| Change 
-.+ or — 


Salas: 180 (219) lots of 40 tonnes. 

SOYABEAN MEAL 

Tha market opened unchanged In dull 
trading conditions, reports T. G. 
Roddick. Prices finned on currency 
exchange to cloaa ODp higher. 


CRUDE OIL— FOB ll per barrel!— Jan. 

Arab Light 87.70 27.00 ,-0.06 

Arab Heavy , 25.45-25.M —0.30 

Dubai 1 Z6.D0-26.B5 j + O.OSS 

Brent Blond —..i 2B.45-2fl.b6 (—0.10 

W.r.Lllpm vwt).._J 26.75-26.80* J + 0, ) D 


Forosdoi /Nigeria) ■ 26.9D-27.10 
Urals (cifNME) — 


+ O.LO 


PRODUCTS— North West Europe 
Prompt delivery df (0 per tonne) 


BY MARY FRINGS IN DALLAS 


tonnes of peanuts 
close to phe 1984 


this year, 
record of 


it In peanut batter. 

For the first time since 1980/ 


summer. 


SILVER 

per 

troy 

Bullion 

Fixing 

Price 

9 

L-MJL. 

DJTL 

UnoffteM 

+ or 

Boot - 

2 months. 
6 months, 
12 months! 

407 JOp 
410.60p 
ASl.OOp 
463 JOp 

IS 

406. OOp 
416. SOp 

+U6 

+*J6 




Yestentay 

otoee 

4* ori Business 
— { Done 

Feb- 

Apr—.—. 

JUM.n.« 

Sr 

^rrz 

c 

per tonne 
IS8J-I28J 
I3L5-132J 
128.8- 129. S 

IS 6.6-127.0 

1 26.6- 1223 

128.6- 153-0 

laftftiMj 

1 " ’ 

+ 0.m}i28A 
+ 0.75(131.0 
+ O.b£}24.B-12BJ0 
+0^1283 


Premium goaollne- 

Gas Oil.— 

Heavy fuel o«.._... 

Nopfitlut — - 


265-268 I 
242-246 j 
134-135 i 
227-229 } 


+ 4 

+ 8 
+ 1 


• February 

Patrotewn Argue eattmataa 


GAS OIL FUTURES 


Sales; 134 ( — ) lots of 20 tonnaa. 


YcsT day* +’or. 

Close • _ 


Business 

Done 


SUGAR 


1.998m tonnes (in shell), the 81, when drought severely re- extended the two tier price oz. 
US Department of Agriculture stricted supplies, US peanut ex- system for peanuts, despite 


l USD A) estimates. 


ports are forecast to remain early attempts to substitute a 
static at 890,000 tonnes, Instead market-oriented programme. 


Three months high 419p, tow 417c. 
Final kerb *16-7p. 


I , , omjv BI uuwau 

Most of the harvest was safely 0 f continuing to increase by an The 1986 price support level fbr MEAT 
under cover before the Nov«n- annual average of 14 per cent. “ quota " peanuts, based on 


ber hurricane hit the south-east 
and. although rain produced 


avenge national consumption, 
is essentially the same as this 


Although the US hopes to in- 

uglyWack spots on the shells 

of some peanuts still in the not expected to improve is the 
open, the kernels were un- near future, as demand from 
damaged. major customers sucb^ as 

US domestic peanut consump- 


•feutmMayi 


Montn | close 


Previou 

dose 


BU^TCM 

dene 


adjusted by the change in the ] Fab- 
parity index from 1981 to 1985. 

From 1987 to 1990 the quota 


p, per kilo (deadweight) 


.ion is expend .0 rtse £ penn.cou*jes &r*ES^££ 


1 101.1 

101.70 

— 

102.0 

ioa.i o 

152.9 

I 99.5 

100.00 

— 

98.0 

98 30 

— 

! 103.5 

104.90 

— ■ 

1 105.0 

105.60 

" . 


_ _ _ (3) lots of 50 careeam. 

1.499m tonnes in the current growth. 

marketing year, which runs to abundant wa fh ^ t ^ u c £fi n ‘ZZ^ofthZ I mS>«55SS5KnM 

the end of July. 1986. This com- coupled with SKstU" snsop^pv ks h» (-z ni), 

pares with lJ24m tonnes In weaker prices m dolfar terms quota) the base price » ,cn — 

as un. and more favourable European reman 

exchange rates, has kept con- tonne. 


BufiniM d one - Whe a t : Jan 11390- 
3.76. Mar 116.70-6.65. May 119.B5-6J5. 
July 121.80 oniy. Sapt 99.45 only, Nov 
KELSO only. Salta: 211 Iota of 100 
toflOM. Batter- J an 173.7SO.5D. Mar 
116.90-6-35, May 118.75-8.35, Sapt 
99.10-9.00. Nov 101.95 only. Sales: 151 
Iota Of 100 tonnes. 

LONDON MAWS— MAwet: US Derie 
NoilMng Spring No. 1. 15 par cent. 
Jan 139.75, Feb 141.75. March 143.60 
setters transhipment East Coast. US 
No. 2 Soft Red Winter Jan 128.50, Feb 
126 .25, March 127 sellers. EC French 
Dec 135. English Feed fob Jen 117, 
Feb 118.60. April/June 122 Een Coast 
setters- Meitt: US No. 3 Yeilow/French 
transhipment East CeeH Dec 142.50. 
Beriey: English Feed fob A«rjl/June 
119.75 paid. Jen 117.30. April/ June 122 
seders East Coast. Rest unquoted. 

M3CA — Loeab'onal ex-fann spot 
prim: Feed wheat: E. Mlds 110.90. 
Scotland 113.70. Feed barfey; E. Mide 
1129ft Scotland 100.30, Tha UK 
Monatary Coefficient for ths week 
beginning Monday January 6 (based 
on HGCA MteulMiorta using four days' 


LONDON DAILY PRICE— Raw sugar 
S12BJ0 (£88.00), up $1.00 (up 50p) e 
tonne for Docember-January delivery. 
Whin sugar 5163.00 up 60 cents. 

Prices continued to consolidate at the 
lower level* in quiet conditions, 
reporte G. Cxamikow. 


! SUA I 
per tonne! i 

j*n £44.30 . + a Z«J.(HM5 75 

Feb — h. — ; 239^5 '+5.00- S45.6a.38jn 

Mar 229.00 ( +6.&o; 2M.00 77.00 

Apr — ^1 919.00 >+7.00,219.75-14,50 

Nej— J 206.76 I + 5.75! S 1 2.06-06.50 

June ^7 203.96 . +4.00 1 HUB 

July.-...-..; 208.00 :4 3 .qq 2as.SM3.ro 
Aug — > 203.60 i+9J» 205,50-03,(0 


NO.B 

Con- 

tract 

Yea Cdmra 
close 

_ 

otoee 

Buefnese 

donn 


• per tonne 


Mw — 

May — 

r 

M7J- 147.4 
T5S.D-152.2 
157 J- 167.1 
J97.4- 168,4 

i 

147J-14&21 149A-184J 
lBftB-lSS! W4.6-T5I.6 
157 J157.B; IMA- 157.4 
161 JBSJ-WSU 

! 



Turnover; 

tonnes. 


1.990 (232) tots cl 500 


ices iu dollar terms quota) the base price also /-B—Sheep 19fi-*Eo per kg •« dew OR HGCA caiculetions using four days' Caribbean porta. 
1984/85. Per capita consumption imdmore AniinU. Europe^ tbe sam, at $148 a p« « >- StK """ " “ ^" as “JflJTE 


is offic tally estimated at about 


Sale*; 1,126 (1.702) lots of BO 
tonnes. 

Tate 6 Lyle delivery price fur 
granulated basts sugar was £189.5 
(£191.5) ■ tonne for export. 

International Sugar Agreement— (US 
cento per pound fob and stowed 
Caribbean ports.) Prices for December 
- " 4.83 (5.18): 15-day 

15-53). 


CRUDE OIL FUTURES— Brant Bland 
Index. S a barrel. (Close, chance, 
business done): Index 25.39 +0 39; 
Feb 25.SO-2S JO. unchanged: Mar 24 50- 
25.10. unchanged: April 23.50-24.70. un- 
changed: May 23-20-24.70. unchanged; 
June 23.0034.70, unchanged. 

RUBBER 

PHYSICALS— The London rr.arieet 
opened slightly easier, unreeled little 
interest throughout the day and closed 
down, reports Lewis and Poet. Closing 
prices (buyers) soot 57.00 (same), 
February 55.25 (55.75). March 5550 
(56.00). The Kuala Lumpur fob price 
(Malaysia/Singapore cents) per ko 
RSS No. 1 was 178.5 (— ); and (or 
SMft 20 173.0 (-). 
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CURRENCIES, MONEY and CAPITAL MARKETS 


: s.i 

-t . i i f 


FOREIGN EXCHANGES 




Dollar hits 21-year low 


• ■ c 


t 


The dollar feu to a new 2J- 
year low in £Wn and erratic 
AoreAga exchange trading yester- 
day. A rise of only 0.1 per cent 
in November US leading indica- 
tors was below market expecta- 
tions and underlined the recent 
sluggish growth in the US 
economy, but had little impact 
In early European trading the 
dollar fell to a low of du 2.4550, 
but found support from commer- 
cial baying at that level, and 
finished well above the day's low. 

The US currency closed at 
DU 2.4630, the lowest level i ^fg 
May 18, 1983, compared with 
DU 2.4720 on Friday, and also 
fell to FFr 7.5625 from 
FFr 7-5850; SFr 2.0790 from 
SFr 2.0875; and 7201 from 
Y202.20. 

On Bank of England figures 
the dollar’s index fell to 125.8 
from 126.3. 

STERLING — Trading range 
for 1985 la 14885 to 14525. 
November average 1-4408. 
Exchange rate Index rose 81 to 
784. It opened at 780, the 
highest level of the day, and fell 
to a low of 77.8 at 1 pm. 

Sterling showed small mixed 
changes. Improving slightly 
against the dollar, but losing 
ground to other major curren- 


£ IN NEW YORK 



Deo- 30 | Prev. does 

^ Spot 

1 month 
o moirtlu 
12 months 

«M30ai.438fi;si.44«M.447fl 

03i-a.57pmlo3e-o.B8pm 

lJS-Ufipni|JJ8-U>|Mi 

4.B0-4.4Som.43S-433pm 


Forward premiums and discounts apply 
to the U.S. dollar. 

des. The pound gained 10 points 
to ¥1.4388-1.4395, but fell to 
DU 3.5450 from DU 33550; 
FFr 103823 from FF 103075; 
SFr 2.9925 from SFr 3.00; and 
728935 from Y290.75. 

D-HABK — Trading range 
against the dollar in 1985 la 
3.4510 to 2.4636. November 
average 2JS926. Exchange rate 
Index 18L5 against 122.4 six 
months ago. 

The D-mark gained ground 
against the dollar in nervous end 
of year trading. The US currency 
feU to DM 2.4645 in Frankfurt 
from DU 2.48 on Friday. 
Attempts t-o push the dollar 
lower met strong resistance at 
DM 2.4550, soon after German 
hanks began trading in the morn- 
ing. A spokesman for the German 
Bundesbank would not comment 
on possible intervention by the 
central bank, but It was 
suggested the central bank 


dollars forward on 
There was no sign of 
intervention yesterday, and also 
no pressure in the European 
Monetary System in spite of the 
strength of the D-mark. Earlier 
in the day the Bundesbank did 
not intervene when the dollar 
was fixed at DU 2.4617 compared 
with DU 2.4885 on Friday. 

JAPANESE YES — Trading 
range against the dollar In 1985 
ls 26335 to 206.70. November 
avenge 203.97. Exchange rate 
Index 177.4 against 1551 six 
months ago. 

The yen improved against the 
dollar in thin trading. The US 
currency fell to Y201.J0 in Tokyo 
from Y20242 on Friday. During 
the afternoon the US currency 
touched a one month low of 
Y20L Dealers said that the 
dollar's fall through the DU 2JS0 
level could be expected to pro- 
duce the rate against the yen of 
less than Y200, but in the present 
thin trading operators were 
tempted to take profits. Japanese 
banks are also thought to be 
short of dollars, and holidays in 
Tokyo will continue for three 
days from January 3. Trading is 
expected to remain quiet today, 
and limited to end of year com- 
mercial transactions, before the 
market resumes on January A 


FUTURES AND 
OPTIONS 

Dollars 

contracts 

ease 


LONDON 


20-YEMt 12% NOTIONAL GILT 
£50,000 32nda of 100% 


Cfose WS*» 

March 111-10 111-17 

June 11140 111-26 

Sept 111-30 — 

Ett. Volume BM (401) 

Previous day’s open tat 4.185 (4.103) 
Stale quota (ds*rt oath prise of 13hX 
Treasury 2004/06 |aaa equivalent price 
of near futures contract) -4 to 4-6 
(32nd ■). 


Low Prev 
111-08 111-15 

w -f TiS CHICAGO 


io% motional shout gilt 

000,000 Wm gf 10 0% 

Ctoee H*flh 
March 06-14 06-18 

Ett. Volume IB (7) 

Previous day's open tnt 


Low 

Oi-M 


Raw 

06-22 

(080) 


US TREASURY bONDS^CTI) 


8% 0100.000 32nda 


POUND SPOT — FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


Deo 30 


Osya 

spread 


Close 


One month 


% 

P-a 


Three 


% 

P-a- 


U.S. 1.4330-1.4500 14388-1-4336 0 44-0.<t1c pm 3.64 141-1 X8pm 3 90 

Canada 2-0080-2X230 2.0088-24188 0.42 -042c pot 240 146-1 .11pm 244 

Nsthlnd. 3.98-4.02 348-440 ZN-I’ac pm 6.01 5>r«4pm 643 

Belgium 72.15-7240 7240-7240 154c pm 1.80 3747pm 1.77 

Danmark 12.90Vf2.86fc 12X0fc-12X1fc SVZore pm 240 8V7Vpm 246 

Ireland 1.1690-1.1836 1.1806-1.1616 0.19-0.08p pm 


W. Carr. 3X3V3X5fc 3.64-346 Zfc-lfcpfpm 
Portugal 2264042840 22844-229.84 200460c dla 
Spain 221.40-22246 221.61-2224S 20-1 05c die 
Italy 24WVM32 24J6V241S% 1 0-78Hra die 

Norway 1040-1045 10.91V10XZfc Vlfcnre dta 

Franco 1043V 20 41 10X7V10X8fc fc-lfce die 

Sweden 1041V1O48 10.83V10.94fc Vlfcora dta 

Japan 288V291fc 288V289* IVfcora pm 

Austria 244B-2S42 2442-2448 lOfc-Sfcgro pm 

Swta. 247V3.004 248V249N 2-1 Vc pm _ 

Belgian rare | B lor convertible Irenes. Financial franc 73.10-7340. 

Si* -month forward dollar 2.Q0-245C pm. 12-month 4.70-4 46c pm. 


140 0.18d-0.06pm -0.22 
8.77 6-6Npm 8.86 

-19.98 48O-l3S0dta -1644 
-348 17S486dta -347 
-BA 5 2S-3Mta -5.13 
—048 ZV4fctfle -148 
-046 2V4fcdta -148 
-140 ZVSfcdta -146 
4.15 3V3fcpm 641 
448 31 V2Bpm 440 
7.52 6V6fcpm 747 


Dec. 30 

Bank of 
England 
Index 

Morgan 
Guaranty 
Change * 


7B.0 -13.2 

3253 *16.3 

ao.7 1 -11.6 
1883 1 +6.2 
93.0 . -6.3 
83.9 -8.3 

151.5 +12.1 

151.5 1 +16.3 

U.S. dollar. 

Canadian d oiler—. 
Austrian schilling 
Belgian frano— 
Danish Kroner — 
Deutsohc mark— 

Guilder——— 
French franc— 

181.3 , 47.3 

70.0 —11.6 

46.3 —19.5 

177.4 | +89.8 



Morgan Guaranty changes: average 
1880-1982-100. Bank of England Index 
(base avenge 1975—100). 


DOLLAR SPOT — FORWARD AGAINST DOLLAR CURRENCY RATES 




Dec 30 

Day's 

spread 

Gloss 

One month 

% Thraa 
pj. months 

% 

PJ»- 

v 


UKf 

1A330-1AB0Q 

1.438S- 1-4396 

0.448.41c pm 

8.64 1 JI-1 JSprn 

3-80 

Vi 


Irelandt 

1^386-1-2460 

1^406-12420 

0.28-0. 18c p«n 

223 1.15-OSSpm 

sn 

■m 

’ - •' ■ 

Canada 

13975-1.4006 

1 .3980-1 .3990 

0.1 3-0. 16c dta 

-1-24 O.4O-0.45d 

-12* 


- ’ . 

Nattilnd. 

2.7660-2.7810 

2.7745-2^765 

CL61-0-6BC pm 

2.57 1^1 -1.48pm 

2.15 


— 

Belgium 

60.16-60-40 

SO -30-60-40 

6-acdta 

-1.C7 1S-23dta 

— 14J7 


4T *- 

■■m +> 

re> 

• m 


347-8.97 1 , No re pm-N die 
2462024536 0.73-O.68pf pm 
1BB-156 150360c dta 

15440-16440 60-1060 dta 
1879V1680** 15-T7Um dta 

2V2ore dta 

2V3fccrfta 
2V3Noredta 
0.17-0.11y pm 
llrlpopP 

_ _ 0.75448c pm 

t UK and Ireland a/e quoted la US currency. Forward premiums and 
discounts apply to the US dollar and not to the individual ounency, 
Belgian rata re for convertible francs. Financial franc 5040-5040. 


Denmark 

w. Got. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

SwitZ- 


844V849N 

24550-24680 

158-159N 

1B3 40-154 40 

1673-1C86N 

746-740% 

743-746** 

746-7.62 

200.60-20145 

1748-1746 

2.0690-2.0820 


748*1-748 

7.56-748** 

7XSV7-60fc 

20045-201.06 

1748-1741 

2X786-2X795 


-O.T7 Vlfcdla —049 
344 140-I.BSpm 345 
—1643 460-1 DOOd -1840 
-642 226300dta -641 
-1141 36-4Ddta -9.03 
-446 BVSfcdta -4.68 
-448 S-Ilrfie -649 
-4.74 BVSfcdl* -4.49 

044 042-0.42pm 043 

045 6V4pm 141 

4.18 148.142pm 3.75 


f~Dec. 30 

)Bank 

special 

European 

rate 

Drawing 

Currency 


X 

Rights 

Unit 

Sterling...... 


0.761707 

0.618885 



7*e 

Losses 

0.887461 


B.49 

• 

ljteiio 


4 

16.090) 

16.5618 

Belgian Ft... 
Danish Kr- 

91* 

7 

56.1394 

9JB669 

44.0986 

7A6176 


4 

2.6976C 

8.18408 


6 

5.0409* 

8.46081 

French Fr ... 

91. 

6.18651 

6.70025 

Lira - 

15<x 

N/A 

1460.59 

Yen 

5 

880.700 

17B.8B9 

Norway Kr_ 

B 

8.31954 

6.71955 


— 

168.982 

136^89 

Swedish K— 

lOta 

8^4689 

6.74019 


« 

2JJ764E 

1.84102 

Greek Drich 

soie 

168.764 

131.405 

Irish Punt.-. 


N/A 

0.715678 


Euro-dollar prices loot ground 
in the London International 
Financial Futures Exchange yes- 
terday in rather quiet and 
featureless trading; The March 
contract opened at 92.30 and 
stayed between 9M1 and 82J29 
for much of the morning. US 
leading economic indicators 
showed a rise of just 0.1 per 
cent compared with market ex- 
pectations of a 04 per cent in- 
crease, and this encouraged some 
good buying although this was 
never described as reaching 
aggressive levels. 

Prices came off the day’s highs 
as the lack ot volume precluded 
any folow through buying and 
after touching a high of 9343, 
the March price fell away to 
finish at 92.29 down from 92.35 
on Friday. 

There appeared to be very 
little Incentive to trade ahead of 
the year ed with further incen- 
tive to remain on the sidelines 
provided by the market’s lack 
of consensus on the timing of the 
Federal authorities next cut in 
the discount rate. 

US Treasury bond prices 
opened lower but recovered lost 
ground on sews of the dis- 
appointing rise in US leading 
economic indicators. Value a feU 
back later in the day however 
so that after an opening price of 
85-11 and a high of §5-22, the 
March price closed at 85-10 down 
from 85-20 on Friday. 

Sterling based futures held 
steady during the morning, 
reflecting the pound’s early rise 
followed by a weaker trend. 
Sterling finished little changed 
on the day and in view of the 
low volume, three-month sterling 
deposits finished unchanged for 
March delivery at 88.43. 

Gilt prices opened at 111-15 
for March delivery, unchanged 
from Friday’s close and traded 
in a narrow range before finish- 
ing at 111-10. 

CURRENCY FUTURES 


US TREASURY BONOS 

B% SI 00400 32/VdC of 100% 

a dm High. Lew Prev 

Much 85-10 8542 85-07 86-20 

JreM 84-12 — — 84-22 

Ett. Volume 1.014 (433) 

Previous day's spoi tart. 2.599 (2400) 

THREE-MONTH STERLING 
£500,000 point* of 100% 


Match 

Juna 

Sept 

Dae 

March 

Juna 

8apt 

Dac 

March 

Juna 


Latest 

86-10 

84-11 

83-14 

8322 

82-02 

81-17 


High 

85-23 


8S-« 


83-29 

83-04 

82-08 

81-30 


*3-10 

82-19 

81-31 

81-14 


80-24 80-28 80-18 


K-10 

84-12 

83-19 

82-28 

82-08 

81-23 

80-27 

10-16 

■047 


US TREASURY BILLS (UH) 
Sim points 01 100% 


Clow 

88.43 

88.83 


High 

8847 


8842 8843 


8942 
mj > I 


Low 

March 
Juno 

Sapt 89.08 8849 

Dm 8948 5*42 

Eat, Volume 1422 (28» 

Previous day’s opart tart. 6408 ( 6 . 746 ) 

FT-3E 100 INDEX C28 par lull Indent pome 
dots* High Low Prev 

14140 14140 140X0 

14340 14340 14240 

Eat. Vohmw 291 (21) 

Previous day’s opan tart. 2442 (2460) 

THREE-MONTH EURODOLLAR' 


March 

Juna 

Sapt 

Dec 


Latest 
S 3 46 
83.18 
93.01 


High 

6349 

8323 

83.04 


LOW 

SI-22 

83.17 

9340 


Prev 

9347 

93.21 

93.04 


89.10 March — — 


Juna 

Dac 


92.78 92.79 


— 92.15 

— 82. Z? 

— 92.06 

92-78 S2.7B 


CERT DEPOSIT (IMM) 
Sim point* of 100% 


14040 

141.40 


DM 


Juna 

Sapt 


Latest 
92 M 
92.62 


High 

9248 

92.83 


9241 


Prev 

9240 

82.64 

82X3 

82.31 


THREE-MONTH EURODOLLAR («•*) 


Sim points of 100% 




Latest 

High 

Lew 

Prev 


Close 

High 

Lew 

Prev 

March 

92.29 

32J4 

tnzJ 

92.31 

Msrth 

9229 

82.33 

92JE8 


June 

92.19 

5284 

92.18 

9221 

Am 

92 . 19 

82.23 

12.19 

92J24 

Sept 

91.98 

8202 

9TJ5 

8200 

Sept 

91.89 

f2,02 

9198 

«i m 

Dee 

91.71 

91.75 

91.89 

91.74 

Dec 

91.73 

91 JS 

91.73 

91.78 

March 

91.43 

91^8 

91^*3 

91.46 

Eat. Volume 1,748 (1.021) 


Jun> 

91.17 

91J21 

91.18 

91.19 

Pravtons 

day's 

open 

taiL 

17.916 

Sept 

90.93 

90.97 

90.83 

90.94 

07.782) 





Dw> 

90.70 

90.72 

90.70 

90.70 


UFFE— EURODOLLAR OPTIONS 
Sim pointa of 100% 


Strike 

price 

Dec 

retie 1 sat 
March 


Vo) 

Dec 

Puts Last 

■ re— ^-a- 

June 

Vol 

90.00 

2^9 

220 



0.00 

0.01 


— 

90 JO 

1.79 

1.71 


-ra. 

0.00 

0.02 

— 


31.00 

120 

1JB 

1.17 


0.01 

0.06 

0.18 

: — 

91.60 

0.83 

0.32 

ORO 

— . 

0.04 

0.13 

0X1 

— 

923)0 

0.43 

047 

0.60 

— ta 

0.14 

0-28 

0.61 

-•5* « 

9250 

O.T5 

023 

027 

6 

021 

(L64 

0.7* 

— 

33.00 

0.04 

0.08 

o.n 


0.76 

0X9 

1.1* 


estimated vohans, total Calls BL Pub 0 

Previous day’s open Ira, Calls 1.948, Puts 2JM1 




• 


um— e/s options 
£ 25,000 foams parti) 


Strike 


price 

Jen 

Fob 

Mar 

Jim 

Sapt 

Jan 

Psb 

Mar 

Jons Sept 

1X0 

_ 


24X6 

24.06 


ta-to 


0X0 

0.1* — 

1X6 

— ta 

— 

19.06 

19X6 

re— 



0.03 

0X4 — 

1X0 

wxs 


14.06 

T4X6 

14-OK 

0.00 

— 

0.19 

12* AM 

1X8 

9.06 

9X8 

9.06 

9X3 

8.70 

0.00 

ox* 

OM 

2X3 . 4.10 

1-40 

4.06 

4X8 

5X8 

•xo 

6X6 

0.18 

1.16 

2X8 

4XBFSXS 

1.46 

0X0 

1X4 

2X3 

3.91 

4.79 

1X0 

3-42 

4.93 

7X1 8.19 

1-50 

0X4 

0X3 

1X6 

2X1 

3.18 

8.14 

7.11 

8X6 10.61 12.58 

Estimated volume, total Cana. 191, tans 364 
Previous day's open int. Calls SAM, Puts 6,596 






LONDON SE E/S OPTIONS 
£12400 (canto par £1) 


Strike 


POUND 

— 9 (FOREIGN EXCHANGE) 

Spot 

1-mth. 

3-mtii. 

6-mth. 

12-mtti. 

1X390 

1X348 

1.4261 

1X133 

1X928 

IMM— STERLING 

Ss per 

£ 



Latest 

High 

Low 

Prev 

March 

1X290 

1.4330 

1X250 

1X346 

June 

1X150 

1X190 

1X140 

1X216 

Sept 

1X060 

1X068 

1X03S 

1X106 

UPFE— STERLING £26X00 $ par £ 


price 

Jen 

Fab 

Mar 

JW*e 

Sept 

1X0 



24.10 

24.00 


1X5 


_ 

19.10 

19X0 19.10 

1X0 


— 

14.10 

14.10 

14.10 

1XS 

8.10 

9X0 

9.16 

9.M 

10X0 

1X0 

4.20 

4.80 

5X0 

6X0 

7.00 

1X6 

ass 

2X0 

2X0 

3X6 

4X0 

1X0 

0.16 

0.70 

1X0 

2X9 

2X0 

ifoue day’s 

Open Int, Calls 7X06, Puts 8X84 


Jan 


0.10 

04$ 

240 

6.10 


Fab Uar Juna Sept 

— 0.15 0-28 — 

— UD 0.B0 1.40 

— 046 120^220 
040 046 240 ’350 
145 2.15 4.20-640 
346 4.80 840 840 
7.16 8.10 10.10.71.60 


Today’s volume. 84 


PHILADELPHIA SE C/S OPTIONS 
£12400 (cams par £1) 


Strika 


Jan 

n.a. 

0.1. 


CaOa — Laat 
Fab Mar Jm Sapt 
ils. no. n.a, oa 
n-a. iu. rva. ba. 
ili. c.*. n-a. n-a. 


f * » 

a n 


EXCHANGE CROSS RATES* 


R 


Dec30: 


— ■ *’»- 

> 


m • ”* 
<* * »*■ 


{ * 

S 

DM 

YEN 

FFr.' 

SFr. 

HFL 

Lira . 

C8 

B Fr. 

1 >’ 

I 0.896 

1X«, 

3.546 

8X65 

S8Bl5 

*oix> 

10X8 

7X65 

8X 93 
8.078 

3.995 

8.776 

8418. 

1600. 

9.014 

ixe« 

79.45 

60X6 

OXBB 

3.467 

0.406 

4.976 

X. 

18X6 

81.60 

lOOO. 

5.070 

57.68 

0.844 

10X8 

1.187 

13X1 

68 IX 
8558. 

0X66 

6X68 

20.44 

860.6 

0.919 

0X34 

0-860 

0.414 

1X88 

0.481 

ajtea 

1.1B6 

868X1 

86.66 

to. 

3X57 

9.7M 

5.671 

1X36 

8881. 

807.8 

2X60 

0.673 

66X7 

84.81 

0X60 

0.686 

0X87 

1.466 

118.6 

8.784 

4.508 

0.749 

1X38| 

1. 

1.665 

606.1 

1000. 

0X04 

0X35 

18.14 

89.97 

0.497' a716 
1X801 1XB6 

1.760 

4X93 

30BX 

6.404 

16.08 

1.486 

4.1501 

1.884 

6X141 

1 BOO. 
3557. 

a.7TO 

56.08 

100. 


* CS/SOR rare for Dec 27: 1-52848. 

- . >r-* 

• • i " '■ ■ ' 

OTHER CURRENCIES" > 


Lew 'Prev 
14276 14240 

— 14115 

— 1.4006 


Dac. 60 


Yen par iXQQi french ft pat 10c Urn par UOta Bala IV p» 100, 

_ EURO-CURRENCY INTEREST RATES 



.11 .1818-1454310.8000040 10 
mi 2*0-9. 1160 1.4600-1.4680 
1 14,988-16,078 1 0,4 18- 10460 
b.7wa7.8i60M.42aM.484a 


(91 1.76-216. If 
114167-11." 

180.50* 
(0.4265-0421 
72.40 79.50 


146.75-140.76 
74050.74160 
3440* 

L8lta« o.aau 

50.3050.40 


Ckna Hlg 
March 14300 14310 

Jiaia 1.4170 — 

Sapt 14080 — 

Tat Voliana 31 <16) 

Freviona days Open Int. 1460 (1460) 
LIFTS — DEUTSCHE MARKS 
DM 125400 S par DM 

Cla*m High Low 

Match 0.4090 04083 04078 0/ 

Juna 04121 — — 04088 

Ett Volume 16 (2) 

Prevlotre day* opan tart. 171 (171) 


STERLING INDEX 

Dee 30 Previous 


140 
14$ 

140 
14$ 

140 

145 040 — 446 — 

140 - — 045 240 — — 

P tavtaan dp’a opan tan Cstte MtlMf’PtataMZXM wM 
VoPjwa (mtaMay), Carte 1430. puts 127 -. ’ 


Fab 

na. 


Jan 
nA. 

■4. 
iia. n.e. 

— 046 
046 1.10 
1.15 — 


Mar Juna^Sept 
iu. W n.a. 
IU. 

iva. a4nn.i. 

— —A — 

2.10 





HATKIN 


Fi ve-S(a r-Scrvice on the world's futures markets. 
Floor and Clearing Members of major UK and US 
Exchanges. 

— Cal! us toll free on any of oar telephone numbers 
—Free Market Letter 

—Free Chart Service for accounts of $20,(100 or more 
—Over 60 years experience and reliability. 

BAILEY SHATKIN LIMITED 

In all your enquiries ask Jar the "Fivc-StesrService" 
World Trade Centre, IntematlonaA B 00*8 
St Katharine’s Way, London El SUN 
Telephone: (441) 481 322$ 

Telex: 88SS83 - FAX: 481 4389 
Germany: 0130.6464 • Holland: 08.022.7800 
Switzerland: 04605.0123 - France: 19.06408311 


NOTICE OF REDEMPTION 

APS Finance Company N. V. 

L-S825y0«VW0 

165 Guaranteed Debentures 

Due 1989 

Notice is hereby riven that APS Finance Cmnpany N.V. has elected to redeem all 
of its outsi ami mjr )!•■ 1 Gaaranteed Dtbeniari-s Due WS"> libs “Debentures"! on 
February 15. l(<bC. at the Redemption Price of 1017- of their principal amount, 
together »>ih accrued interest to such date. 

On February 15. lt/BC. the Redemption Price will bnome due upon all Debentures, 
and interest thereon shall crate to accrue on and after said date. All Debentures, 
iMpethi-r with a 
U' 8 C. are ta be ) 

Trust Office nf . ... 

r,t New York, or at the main offices of any one of 1 1 Bankers Trust Company in 
London, r> Bankers Trail Company m Par is, 3) Bankers Trust GmbH is Frank- 
fort am Main. 4) Bankers Trust A.G. in 2ur,rh, &i Basque do Benelus S A. in 
Brussels and C) Bangue Indnsuet LoacmhourR in Lux rm tarn nr. The Pebentures 
win be payable on vr after February 18. )S9n at any rate of the payinR agents 
listed above. 

This redemption is tn be carried nothin reliant to the provisions of the sixth para- 


graph of the form of Debenture, 
auane therein have urcurred. 


December 31, 10S5 


1 conditions precedent to redemption pur- 

APS Flaaaea Company N.V. 
ty Baakm Trust Company 
as Tnifter 


NOTICE OF REDEMPTION 

APS finance Company N.V. 

USfTiooo.oon 

16'«(c Gaaranteed Debentures 
Due 1989 

Not Ire is hereby riven that APS Finance Company N.V. has elected to redeem all 
of its uutstandmir IC'i'i Guaranteed Delwniurrs line JUfti | the ''Debentures"} on 
February 1 , I9A5. at the Redemption Price of 101 £ of their principal amount, 
together with accrued interest ta inch date. 

On February 1. 1966, Uie Redemption Price will become due upon all Debentures, 
and interest thereon shall cease to accrue un and after said date. All Debentures, 
toprihrr with all rnupooB appertain m* thereto maturing on or after February 1, 
1*JS*I. are to he surrendered fur payment nf the Redemptiun Price at the Corporate 
Trust Office of Bankers Trust Company in the Borourh of Manhattan, The City 
nf New Yurk. or at the main offices of any one of 11 Bankers Trust Company in 
London, 2) Bankers Trust Cmnpany in Pans, 3) Bankers Trust GmbH in Frank- 
furt am Main. 4} Bankers Trust A.G. in 2urich, S) Banqae du Benelux S.A. in 
Brussels and 61 Ban que Indusner LuBembuarr in Lasemboune. in arcordaare 
with Section 110 of the Indenture, dated as of February 1 . 1982, rrlatiaq to the 
Debentures, the Debentures will be payable on or alter February 3, 1986 at any 
one of the paying agents listed above. 

This redemption is to he carried out pursuant tn the previsions Of the sixth psra- 
of Debenture, and all ronJitwis precedent to redemption par- 


jeraph nf the form 
susnt thereto have occurred. 


December 31. j 98S 


APS Finance Company N.T. 
ily ; Bankers Trust Company 
at Trailer 


“TT* 


£ WORLD VALUE OF THE POUND 


SJl 

8Af. (FnM 


3.4920-3.5020 2.4300-2.4350 
8.B686-S.B78S 1.0900-1.8980 
6.2555-52B6O0 3.6499 5.6603 
3,0846-3.0348 8.106a8.1100 
I 3.7186-3. 7330 94640-8.8040 
I 0.233O-C.43DQ 3.6365-3.7736 



Dec. SO 

| Short | 7 Days 
term f notice 

1 

Month 

Three 

Months 

Six 

Months 

One 

Year 

starting 

ILS. Doftar— 
Can Doltar^. 
D Guilder _ 
sw.fraiMk- 

Deutechmrk 

Fr. Franc 

Italian Lire- 

BJFrJFIn)— ■ 

Br.FriCon)— 

Yen 

D. Krone — ! 

Aslan S(Sng)i 

llss-HN 

8Xie 

99i| 

S«-S« 

2-S'i 

7J*-a 

9 91a 
18-16 

9-014 

9*4 -9ta 

BXta 
8ia -8 

1&10U 

UtaUk 

9*8-9 se 
B«X« 
8-814 
4*4 6 
10-101* 
127 b-1B>b 

Sta’M* 

9*4-91* 

7T B xie 

86e-9ia 

6*X* 

’W 

6**XTe 

4-4i* 

ieuaaJ 4 
17**1 9*8 

988-55 

9*8-20 

868-01* 

BAX* 

‘MiS* 

gis-sis 

6«-5J» 

SE» 

13*4 X6S* 
167*181| 

gsa-BTa 

9**-io 

ISIS 

7«-e* 

“K? 

1514^^4 

167*-I7ia 

BUOl* 

IH 9 -HS 4 

fita-B 

4'»-4l4 

147*- 16 

9-9*« 

8-eij 

64-61* 

8 * 4-914 

7+W* 


UJLE 154866 64 B 56 J 34715 . 3.6736 

• Sailing ran. 


8-30 am 


78X 

9X0 am 


78-1 

10-90 am 


78.1 

1L00 am 


78J 

Noon 


78X 

LOO pm 


78-0 

2J)0 pm 


77^ 

3.00 pm 


77J 

4JM> pm 


17J0 


EMS EUROPEAN CURRENCY UNIT RATES 


Tire tablo Mow ftew fbo fatatt aaSOMe rate of rata 
potmd against various cnrrandM on December 30, T79S. In 
nte is nomtataL Maricet rates are the average of buying and 
except where they ore shown tn be otberwfso. boon 
rates bare been ralodafied from these of foreign earn 
they are tied. 



fiat the Abbreviations! (A) approximate rate; no direct quotation mBablej 


(F) free rate: (P) based on US. d o ll a r parities end going stevfing-doOar 
rates; (T) tourist rate: (Bas) baric rate; (bg) buying rate; (Ek) bank ere* 
rates; (on) commercial rate; (ch) convertible rate; (fn) financial rate; 
(exC) ex cha nge c er tiD ra te rate; (nc) non c ommercial rate; (item) 
nominal; (o) official rate; (q) selling rate; (c) controlled tale; 
(u) unified rata. 


Lonn-tarai Eurodollars: TWo years ®k-5** per cent: three yaanB\-9 par cant; 
tour years h»« per cent: five yearn 9>»-9% par cant nominal. Short-tarm rates 
era cell lor US Dollars end Jspentaa Ten: others two days notice. 


fr 

Ecu 

central 

rata* 

Currency 
BIMHBrtS 
ngalnetEoi 
Decamber 3D 

% change 
from 
oemref 
rain 


WesmsnsB 
nnUt X 

ad mated for 
dhraigonce 

[T^l | : B~, !,' 

44X320 

44.9968 

-O.B3 

+ 1.02 

-*■1X426 

1 \ T 1 TTniH 

B.12BS7 

7X6178 

-2-06 

-0X0 

-*-1X421 


223840 

2.10402 

-Z.S3 

-O.flS 

1I-H55 

French Franc ... 

6.88402 

6.70025 

-2X9 

-QX4 

-*•1X664 

Dutch Guilder.. 

2-52208 

2.46081 

-2.43 

—0X8 

±1X162 

Irish Punt 

0.724578 

0.713672 

-1X1 

-0X4 

±1X673 

Italian Ura . — 

1620X0 

1489X9 

-2.04 

-1X1 

±4X854 


COUNTRY 

CURRENCY 

VALUE OF 

COUNTRY 

CURRENCY 



£ STERLING 




VALUE OF 
£ STERLING 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


|French Franc... „ 


Change a era tor Ecu. therefore positive change denote* a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


Afghanistan Afghani 

Albania — ta k .... 

Algeria — PUter-— - 

Andorra — 

Angola 

Antigua 

Argentina— 

Australia^. — Austmttan $ 

Austria Schilling 

Azores ■■■■■ Portuga’ae Eacudo 

Bahamas . — — Ba. Dollar 


Spanish Poaeta. 
Kwanza. 

K. Caribbean 8 
Austral 


98.00 

10.13 

CAVB40 

10.8890 

281.00 

48.7420 

8.69 

1.1530 


Danish Kroner 
E. Caribbean 8 
Local Franc 
U4.5 
Quetzal 


UK rates Ettle changed 


Interest rates were barely 

changed in London yesterday. 

There appeared to be tittle 
incentive to trade actively ahead 


To bolp alleviate the shortage, 
the Bank offered an early round 
of assistance which totalled 
£310m and comprised outright 


£699m. This comprised purchases 
of £L02m of eligible bank bills 
in band 1 at 111 per cent, £141m 
in band 2 at 11A per cent, £12Sm 


In the afternoon the forecast 
was revised once again, this time 
to a shortage of around £1 ,400m 
and the Bank gave help of 
£3d4m- This comprised outright 



commanded up to 11| per cent sury — 
at one point before subsiding to bank bills ati at Ui per cent. In 
around 5 per cent Three-month band 4 it bought £2m ot local 
interbank was quoted at 11 H- authority bills and £348m of 
mL H eligible bank bills at 11* per 


on £215m of bills at Ill-Ill per 
cent, unwinding on January 20. 


cent Late help came to £60m, 
making a total of £1,453 m. 


cent The forecast was later re- 
vised to a shortage of around 
£X,500m before taking into 
account the early help and the 
Bank gave further assistance of 


FT LONDON INTERBANK FIXING 


NEW YORK RATES 


awr 




UK clearing banks base 
len d in g rate HI P*£ c® 1 * 4 
since J uly 80 

1XIS per cent unchanged from 
Fridaywhile threwnonth elig- 
ible bank trills were bid at 11 A 
per cent compared with 11* Per (Lunchtime) 

cent ... fnreMf* Pnnw 

a. shortage of around £l,8Mm Fed funds - 7 

urecaw “ »— “ - *■ 

assistance Tmur ^Qs A Bonds 

L5S 

8.72 

7.19 

7AS 

7.80 

800 

beiow aitb t mj &SE? Sw z: || 

transactions aconmtedfor faiunL FlV , ^ 

These were partly oBset by a sown year * 

Si nolscirculation °t « gr -——3 

£430m. 


(UJJ0a.ro. Doc. 30) 
Three months U.S, dortara 


Six months US. do Kars 


bid 7 IB/IB 


offer B 1/18 


bid 7 16>16 


effer 8 1/18 


Tbs Bxing raws in tire a rl throstle 
mssBS, rotmdsd to the assrast gov 
statseotiL of the Md and offarad rstss 
for 910 m quoted by tea marks* to 


Ova rataraoca banks at 11 a.m. each ; 
working day. Ths banks are Natl on si 
W eatm l m t a r Bank. Bank el Tokyo. 
Dftuwchn Bink, Banqut Nationals da 
Paris and Morgan Guaranty Trust. 


LONDON MONEY RATES 


Tmmrwaam* 
aoum ud o™ -a,.- 

the unwinding of previoig^saie month 

Sd repurchase agreen^ a . 

fnraherfZTSni. In addition banks One yoar .. 

forward balances £245m Two year 
brougni iorwaan tv, Connor Three yMi 


Bahrain — — — Dinar 

Botasric lata* Spa Peseta 

Bang ted eah.~. Taka 

Barbados Barbados 6 

Belgium B. Prairo 

BSII20— — Bf 

Banin — CJA Franc 

uarmucte Btia 6 

Bhutan Ngultrum 

Bolhrla Bolivian Peso 

wans. — ..——Pula 

Brazil — ... Oruzelrori 

Brit. Virgin Mas.- UA 8 

Brunei — — Brunei 8 

Bulgaria — — Ley 

Bur tdno Feeo- - CLF.A. Franc 

Burma.-. — .... Kyat 

BurvndL. Burundi Franc 

Cameroon — C.FA. Franc 

Canada Canadian 9 

Canary Islands. — , Spanish Peseta 

Caere Verdo Is Cape V. Esoudo 

Cayman Islands.... Cay. Is 8 
Cent Afr. Republic of. A. Franc 

Chad — C.F.A. Franc 

Chile — Chilean Peso 

China Renminbi Yuan 

Colombia- OoL Peso 

Comoro islands — (LFJL Franc 
Congo iBraza villa). OFA Franc 

Cotta Moa Oofon 

Cuba-...- — Cuban Peso 

Cyprus — — — — Cyprus £ 

Czechoslovakia-... Koruna 

Denmark.- Danish Kroner 

DJboutl — DUIbouti Franc 

Dominica, — — E. Caribbean 9 

Dominican Repub. Dominican Faso 


DM.30 

Over 

night 

7 days 
notice 

Month 

Three 

Months 

Six 

Month* 

One 

Year 

interbank — - — 

Sterling CDs- 

LocaJAuthorttyDepos 
Local Autfmr'y Bonds 
Discount MW Dcpos. 

Company De pos. 

Finance Hse Depos- 
Troosury Bill* (Buy)-.- 

Bank Bills (Buy) 

Fine Trade Bills (Buy) 

Dollar CDs. — 

SDR Linked Dcpos.-. 
ECU Dcpos 

6-1 lta 

llirilH 

aii-uk 

10-111* 

Ufrlltt 

itT« 

UN-Ill* 

111# 

HSa-115* 

llSj-US 

JJt) 

22ta 

11>8 

Ills 

UH 

11* 

11* 

11* 

8.0-8.2G 

e'rsn* 

BHW* 

llH-HH 

11S4-11T* 

JlH 

22H 

HU 

if!: 

it 

7X87%0 

11H-12 

llrt-llil 

117 a 

13Js 

11*4 

iita 

7X6-7X 

7HX|)r 

flH-91* 

1158-1114 

llta-llH 

114i 

MTa 

iita 

7,96-8.00 


MONEY RATES 


, -r 


Doe. to 


.■OYrnift 


one 

Month 


Two 

Months 


m* l 


Paris; f 8 .u* i ~ I 5^18 ! euAh 1 — 

7sl 7.W 
5 1361A- 


Zurich.. 
Amsterdam..—- 


. 1 7J 

Brussels. ; JiOSe-IOfalll^U^ 

Dublin-..-—. 


534-678, 
".843761 — 

. 19-161*) — 

0Je-9»« • — 


Three I 
Months 


7.738781 

1468-18 

860 - 8*4 

11TS-181S 


Months JlnVntlon 


6rt-57 e 


8I«-S*s 
19-19 U I 


Treasury Bills (sell); on a- month HI* par cem: ilJrae-mondi M*a par cent. 
Bank Bills (sell): one-montti HVi per eent! three-month n*i* per cent. Treasury 
Lombard BTlls: Avenge tender rate st discount 11.1B62 gar cent. ECGD Fixed FJnsncs 
Scheme IV retaienoe rata November 8 to Dacamber 3 (Incluanra): 11.812 per 
cent. Local authority and Finance Houses seven days notice, others seven days 
flsed Finance Houses Bee* Hate 12 pai cent Irom December 1 1986. Bank 
Deposit Rates (Of sums st seven days* notice 6J&-6.62S per cent (nil). 
Certificates ol Tan Deposits (Senes 6). Deposits D 00.000 end over held under 
one month 114 per cant; ons-thrae months lilt per cent: three-six months 
11* per cent: eix-nine moniha 11 per cenn nine-12 months 11*x.per rant. Under 
n .000, 000 10k per cent (ram December 12. Deposits held under Series S 
11*s per cent Deposits withdrawn for cash 7*i par cant 


Ecuador ..... Sucre 

EflypU.... — Egyptian £ 

El Salvador — _ colon 
eqoafortef Guinea. CJFjl Franc 

Ethiopia Ethiopian Birr 

Falkland lriands~ Falkland Is B 

Faroe Islart dfc . Danish Kroner 

Fiji island* Fiji S 

Finland—— Markka 

France- French Franc 

French (Tty In Af._ C.FJL Franc 

French Guiana. Local Franc 

French Pacific Is- (LF.P. Franc 

Gabon. OFJL Franc 

Gambia—— - Dates! 

Germany (East) — Ostmark 
Germany (Wutj.... Deutsche Mark 

Ghana Cedi 

Gibraltar Gibraltar £ 

Greece....-...-..—.. Drachma ' 


8.1140 
84.96 
888.84 
1.4390 
0.6433 
881.88 
44.84 
8.8885 
Ifom) 78.46 
iCfn) 76.15 
*.88 
544.1$ 
1.4600 
17.51 

(o) 88488B0J) 
5.1070 
10,06 1.6 
1.4390 

6.0888 

1A260 

644.15 
11.5507 
16035 

544.15 

83138 

22L98 

1*8.56 

1.8086 

544.15 

844.15 
861.66 
4.6898 

(RS4038 

544.13 

644.15 

(U) 70 JO 
13816 
0.7910 
i (com) 9.55 
< rue 18. 20 
i 18.57 
I*, 8289 

245.0 
5.89 

1(0) 1.4590 

) 435(7) 

J (Q3 18738 
1(F) 180.78 
j (e) 1.1950 
( 0)1.2400 
Jto) 3.61 
UR 7.08 
544. ZJ 
33000 
13 

183185 

1.6137 

73045 

103825 

544.15 
103885 

8003 

544.15 

5.00 

3.5450 

3.5450 
59.8850 

1.0 

81535 


Greenland — 

! Grenada 
Guadaloupa 
Guam 

Quote mate 

Ouhtaa— ...— . Syll 

O..I ■'-gqit • y-jujpo 

Guyana — , Qj uncso 9 

Haiti- 

Hondi 

Hong Kong.-_ 

Hungary, 

Iceland. 

India-. 

Indonesia— ..-4- Rupiah 

Iran- — .TZ. Rial 

jraq j^r Dinar 




i Dollar 

! •{■Pan -ri-nren 

I Jordan-.— ——L Jordanian Dinar 


Kampuchea— 
Kenya.—..— 
Kiribati 

Korea IMth) 

Koran (Btti) 

Kuwnlt 

Li 


— - nel 

Kenya ShUHng 
-T- Australian 9 
—Won 
— > Won 

Kuwaiti Dinar 


Lsbanau. 

Lesotho— 

Liberia— 

Libya.. 


Liechtenstein 

Luxembourg-—^ Lux Franc 


n- Hew Kip 

— Lebaneses 

— Maluti 

j. Uberian S 

S Ubyeii I Dinar 

Swiss Franc 


•amAmbm- ? ftrtUgUSMESCIldO 

SSSte-JssS? 

Maldtra l«antta£ RunyaB 

JtejlRopubiic C.FJL Franc 

2™2S!-~ ,, f tS&rranc 
maumawa.— ,-i. ouaulya 
Mauritius IS&. 

Mexico Mexican Poeo 

Mcuetaut ; Local Franc 

Monaco — .-It French Fraflc 
Mongolia..— mrarik 
MorSerTat^S; SritiOMh 5 
Morocco — ....J” Dirham 
Mownbkiua Metical 

Namibia 

Nauru 


felfDAl 

Nethertends _ 
Netherland An. 

New Zealand-. 

Nicaragua .... 

Nigarl&publi 

Nigeria— 

Norway — 

1 DroanSuFste 

Pakistan-.-, _ 

gnnnma --- Baiw» 

Papua N. OutrwaL. Kina 


eg. [und 

*. , 1 Hill an Dollar 

Nepsiesa Rupee 

Mr. Dollar 
.Cordoba 
.CfJLfrVK 

Norwegian Krone 
’» aiomael 
' Pakistan Rpoe 


12.9185 

539 

10.8885 

1.43BO 

1.4390 

58.64 

845.49 

5.9550 

7.20 

339 

113207 

68.1000 

60.6240 
17.31 
1320 
lS03Oi*g) 
0.4600 
1.1610 
2,165.0 
3,417.5 
£44.13 

739<tq> 

289.85 

0.5320 

N/A 

23.45 
2.1140 
135 

1,288.48 

0.4170 

60.40 

26.06 

3.7250 

I. 4590 
0.4260 
8.9925 

72.45 

II. 68 
28834 
761.51 
2.3SBD 
3.4970 

iaos 
544.13 
0.6115 
20.8825 
110 .BS 
80.71 
1 (FI653.04 
tlC 1515.95 
10.8825 
10.5036 
433 
339 

1330 tag) 

(A) 69.84 

3.7868 
8.1140 
2932 
53950 
8.69 
2.8755 
I0i40.32 
(44 13 
1.4B87871SB) 
10.9175 
0.4985 
22.72 
1.4390 
1.4555 


Peru. — Scl 

Philippines Philippine 

Pltcslm islands-... » 

Potand Zloty 


PortuBd — — - PortugusseCseudc 

Puerto R)co UJL 9 

Qatar — Qatari Ryal 

Reunion Island....- French Franc 

Romania.—..— .« Leu 

Rwanda Rwanda Franc 

St. Christopher--, E. Caribbean f 

at- Helena. St. Helene £ 

St- Luda East Carr i bean I 

St. Pierre Local Fra no 

St- Vincent -... E. Caribbean 5 

Samoa American- U.S. a 

San Marino Italian Lira 

Sac Tome A Prin... Dobra 

Saudi Arabia Saudi Ryal 

Senegal———. — C3JL Franc 

Seychelles. S. Rupee 

Sierra Leone-.—— Leone 

Singapore Singapore S 

Solomon Islands — Solomon Is. S 
Somali Republic — Somali Shilling 
South Africa — . Rand 

, Spain Peseta 

Spanish ports in 
North Africa — . Peseta 

Sri Lanka — s. L. Rupee 

Sudan Republic— Sudan C 

Surinam.— - s. Guilder 

Swaziland — ... Lilangeni 

Sweden S. Krona 

Switzerland — Swiss Franc 
Syria — — Syrian £ 

Taiwan— — New Taiwan f 

Tanzania— — — Tan. Shilling 
Thailand...—.—.. Baht 
Togo Republic— c.f.a. Franc 
Tonga Islands...— ■ Pa'anga 

Trinidad — Trinidad & Tob I 

Tunisia ..... Tunisian Dinar 

Turkey,— — Turkish Ur* 

Turks St Caicos—. U.S. S 
Tuvalu—....— Australian S 

Uganda — ... Uganda Shilling 

united States— U.S. Dollar 

Uruguay. — — Uruguay peso 

utcLArab end rates U.A.C. Dirham 
U33.R. — ... Rouble 

Vanuatu. Vatu 

Vatican.- Italian Lira 

Venezuela Bolivar 


axalAI SB, 077. 8 
26.33 

2.B735 

210.75 

888.84 
1,4390 


6.9500 

10.8825 
ifCmi 5.74 
1ULCI 16.05 

13436 


5.2578 

644.13 

931 

(Ol 7.6000 
3.0298 
8.5130 
68.70 
5.7258 
881.88 



1 , 999 . 

133«) 

1^8 

145.43 

2.4174 

14164 ‘ 


'345.601101 

IS25.2D7J 


Vietnam Hew Deng 

Virgin Island U3— u.s. Dollar 

Western Samoa ... Samoan Tala 

Yemen iNthl ..... .. Ryal 

Yemen tSth' - 8. Yemen Dinar 

Yugoslavia- - Hew Y Dinar 

Zaire Ropubfic Zaira 

, Zambia - Kwaoha 

! Zimbabwe.— Zimbabwe 6 


, < 1B 
4i6i 10.5: 

Uwai.i 

•as 

(A>3jJ 


Piraeus* —X ouW ani 

tRete is the transfer market (controlled). 44 Ncrw one official Am ill EsBOntial gecds. (2) Piefarar.iial rate for priority Imports such ea Ilf” 
(4) Pnlersnttal rate for public sector debt and essential Import*, rsfp— innnual rate. (6) Free rate for luxury imports. reimUancea Ol money abroad air 
travel. (7) Parallel rate. (3) Banknote roue. (10) Rats for export! risail? al1 busineu iransocuona. (15) Vietnam:— ' 1 new dong tgutla 10 Old 
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From Leeds to Louisiana 
we're growing 
from strength to strength | 

Ma*or dh t rfcu t o n of heating and pLuwfttog nanwh 
*1 U . It and USA. Finn mndttnbry . Enpdeunng . Ptstks 
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‘Shorts" (Lives up to Five Yeats) 
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Fire to Fifteeir Years 
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roost u.n 

I 3D9 I 10.8b 
1055* 1184 
I 11481 1QMJ 
I 8831 1183 
I 13 7bf 11 m 2 
I 2 42t 7 81 

I 13031 lLSo 
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I -167) 846 
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I bW 108? 
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Tuesday December 31 19S,) 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 1A T 

Opaon AW 

•First De dara- Last Account I ft ^ ft 

Dealings Uoos Dealings Day 
Dec 9 Dec 19 Dee 20 /fux 6 

Dee 23 Jan 9 Jan 10 Jan 20 

Jan 13 Jan 23 Jan 21 Feb 3 CAY! IP 

•’’Naw-time*’ dealings may take Lldltj 

place front 9.30 mi tyro business days 
earlier. 

A consensus of highly encour- £264 before reacting on profit' 
aging views on the London taking to dose 1} points easier 
equity market’s prospects m on balance at £201. Leopold 
1986 together with publication of Joseph flrzned 10 to 285p In a 
the mam salvo of New Year thin market, while perennial 

investment recommendations takeover favourite First National 

sent leading stocks higher for nuance Corporation added 3 at 
the fourth consecutive trading I 63 p, the latter's annual results 
session yesterday. All main are due to be announced on 
barometers of the trend Monday, 
recorded healthy improvements. Abbey Life responded to a 
the FT Ordinary share Index pjew Year investment reoom- 
dosing 9.7 up at 1,133.0 and the meodation with a gain of 7 at 
broader-based FT-SE 100 share igep. 

index 14.7 higher at 1,413.6. Both DbteUers, up to 50flp Initially, 
settled at the day's highest levels, encountered scrappy selling 
Particular emphasis was following publication of the 
placed on the numerous week- defence document to the offer 
end Press selections and on from Argyll Group and ciosed 2 

certain market sectors. Some cheaper on balance at 498p. The 

recipients of newspaper mention flatter, buoyed by persisting 
featured strongly with rises well thoughts that the Office of Fair 
into double-figures, largely as a Trading wtil give the green tight 
result of stock shortages. Of fora bid, rose 8 more to 343p. A 


New Year recommendations 
send equities higher again 


FINANCIAL TIM ES STOCK INDICES 

' Doe. ! Dee. j Deo, i Pee, , Dee. ' Dee. 1 year 
. ao ■ 37 ; 24 as 20 19 : age 

Government Seas -.-i B2.93 1 83.00, 82.9 3^ 62.94; 82.B5 82. BS 81.71 

Fixed Interest BOOsj 68.92) 88.96 88.96) 88.78 O 8 . 72 I 85.36 

Ordinary V.- 1133.0j HS3jj 1116.B. 1113.6' 1 108.6: 1114.9j 952.3 

Gold Mines E46.0| B30.8| 243.8 244J3 1 864.4 866 . 4 ! 478.9 


Office and Electronic were note- 
worthy for a gain of 13 at 223p, 
while Cannon Street Is vest- 


while Triton Europe rallied 
10 further to 276p- 

Golds subdued 

Business in South African 
wiiTMng markets remained at an 
extremely low ebb with both 
domestic and . In terra tlonal 
interest again inhibited by con* 
cem over the delicate political 
situation in the Republic. 

Dealers continued to report 
minimal trading activity in 
South African Golds — . * \ 


eq uities 

H Slit 


. _ > ~3 ■>-> O 

: ca_ ■ - . *• 

i eg . . . J > 

l '.+*■ xo 

! ° ■ 1=5 


Htflti j low! 
213 1106 


vniuivu gum aMVWH- . AaMtTCkfl 

ments, a current “shell" situa- number of *“**£“, Sown 
tion. advanced IS more to 113p. appeared to be winding down 


Unlgroop responded to renewed 
demand and touched 12Sp before 


ahead of shortened sessions 
today — but most quotations 


uciuouu ouu HJUGOW A»P SKfBfB J iZ-nL. hiofcar 

settling only a couple of pence were m&rked modest iy 
dearer onbrianceat 122p. GR reflectmg a stud? perfonnMce 


Ord, DIV. Yf*M J 4.3B| 

Earning*, YM. jBfuRi 10.8 8i 


!46.0| 239.81 843.0> 244.B 1 264.4 

4.3B| 4.41 4.44j 4.46< 4.48 1 4.46) 4,03 

10.8 Bi 10.97} 11.051 ll.Ofi' 11.16; 11.09 11.61 

p/E Ratio (net) O — • 11.34j X 1_S5| 11.171 11.13 11.07! XX.144 10.43 

Total bargain* (EntJ 16,211! g,228i lO.BOlj S3.06&! 82,846 1 B0.213J 17,323 

Equity turnover £tn.- — j I1B.1K 823.71] 404.8Oj B6&23 470 . 37 } 249.69 

Equity bargain* j — j 7,144 7.794! 17,684] 23,037 19,323 18,264 

Shares traded (ml)...; — } 64.7j I06.fi I 236.4i 308.2 837.81 Z31.0 


Holdings improved 10 to 270p In by builion^finaily cewa 

a limited market Leading issues higher at gsWj. 

traded on a quietly firm note. Top-quality Golds dterfayed 

Boots, partly reflecting firmness 8®*“® *w«ifern 

in the Store sector, gained 4 to dent Steyn, £UH, and western 
mT WUdS ' ftriSed by I**, mi. The juore manual 


blue chip issues, Beeefuun began decision is 
with a flourish amid renewed January 7. 
speculation of on impending Seasonal ini 


expected 


speculation of on Impending Seasonal influences stimulated 
Angio-Dutch or US takeover bid occasional interest In Breweries, 
but fell away tamely to end only Bass were marked 10 higher to 
5 dearer on balance at 368p, after 655p. while Allied-Lyons im- 
373p. Several other Index con- proved a few pence to 26Sp. 


V 10 am 1.122 XL 11 am 1.129.3. Noon 1,129.7. 1 pm 1,130.4. 

2 pm 1,130.5. 3 pm 1.130.9. 4 pm 1.131.7. 

Day's High 1,133X1. Day's Low 1,123.9. 

Bails 100 Government Socurttin 15./ 10 / 26 . Filed Interest 1928. 

Ordinary 1/7/36. Gold Mines 12/9/E5. SE Activity 1974. 

Latest Index 01-246 8028. 

• Nil - 10.82. 


mention/ put onlO toKMhL 

A number of firm features GrSSS iTSp 

enraged among Leisure issues. tihe good 

Investment recommendations 2 to ? d The FT Gold IKnes 

demand and also added 6, to mirroced Golds 

as* .rssf 


5126 |FJ*.I 



180 FJ».»/J 213 m 
136 F.P. 0/1 

UlO F.P.1 — 12° 'Hs 

*887 800 — 300 -90V 

jg F J: wVi 1 ™ -1 “ 

jiro F.p.iBriajiw ,i2Q 
leo fa. — 1*52 rsl 

|95 fIp. 17/1 ;100 | 07 

ir p. |jjl I 86 j 71 

§128 »JP. 10/1 JIM ;i» 

100 160 06/*i SO ' 

§56 IF.P. 

167 F.P. 

§160 F.P. 

jlSD F.P. 

116 F.P. 

116 FJ*. 

§180 FPJ 

167 TJPJ 


• S3, s- 2 

+ J - _ 

, D2.1 W«;- 


stltu tents, however, registered Guinness, scheduled to reveal 
useful gains including P & O and preliminary figures in the next 


FelxUne Boats were again in ““ — 01 

demand and also added 5, to mirrored Golds 

117p, while revived takeover fractira 

^ Asp^U4 to 3 ^“^ JoW PlSds 

^ 1 AxwM of Sooth Africa 21 dearer at 
Tirat A 8 to 148D. 703p. London-domiciled issues. 

Motors were inclined harder jjj e other hand, gave ground 
in places. Lucas improved a few far want ^ attention. BTZ 
pence to 483p in reply to Fre« ended S lower at 517p, while 
comment; while news of a land consolidated Geld Fields eased 


FIXED INTEREST STOCKS 

2522 ! Mills! 1983 «* 

* !ll low 


Hawker SIddeley. 


HIGHS AND LOWS 


couple of weeks, added 7 more 


Reoorts of a late-Christmas to 314 d. 

soemfliut spree, whfch should Leading Building issues , 

2 attracted further light support _ ~ __ * flas 

month, b oosted store shares, and an|1 dosed ^ day’s best Htah 1 Lew 

B,ne armed 5 to 57Sp and — — 

hardened a cotqrfe of Govt Sees. 84.67 78.02 

Pence to 474p, while BPB Indus- (iB/iB) PB/i) 

tries added 3 to 360p. Barrett Fixed int.. 90.98 02.17 

went sharply better, whffle lnsor- Developments continued to (Hum v2B/t> 

respond to a New Year’s invest- Ordinary-. 11463}, on.t 
prominently among flnanclala. ^ m rec omm endation and <“/n) win 

.. course of steriing, finally 6 t0 1320 while Gold Mina* 636 j 9 2i7.< 

tittle riiaraeil against the doDar, LUIey improv^4 to 78p l1M > <Wb 

iiuf ^LiSi j j^j^! p C ^r e ; 1 v5 1 ?ni e for l2 * e same reason. Ward 
toe continued abwnoe of institu- Holdings rose 8 to 24flp in a 

?«!■ “S* resWcSl market and McCarthy 


|sinceCompliat*n| 

High 

Low 

127.4 

49.18 

CB/1/85) 

(2/1(75) 

150.4 

50.53 

28/11(47) 

(If 1(75/ 

1146.9 

49.4 

2&/11/8S) 

26(6/40) 


S.E. ACTIVITY 
INDICES 


Dally 

llltEUecd 


sale left A u tomotive Products a ( ■vmitinr amount to 437p. 


couple of pence up at 124p. o« 
British Car Auction added 3 at night 
96p and Charlie Browns Car Part 
Centres pat on 4 at 120 d. WaDa 

Paper/Printings provided some “ Don 


euaea o uiwet «. vnn 0419 I 

Consolidated Gold Fields eased !?oo “p. 3 oaiioo^ 
a wnwHnr MTn nung to 437p. *• pjt, — | 101 

Occasional support in over- 44 f.p. 31 a }oa 
night Sydney and Melbourne |joo f^p. Jio/i ioog 
prompted gains of 6 for Peko- fj 1 '. po/i ! ioojbI 

WaHsend, 236p. and CRA, 25Sp. J98.797 FJ*. r — , oa|*| 
“Down-under ” Golds, in con- as fj\: - wj* 


Bargains .— 1 
quKJas 
Bargains — 
Value | 


outstanding features, usually in treat, were decidedly mixed, 
reply to New Year investment Poseidon, U5p, and Central 


recommendations. 


this Norseman, 280p. dipped 8 and 


199.5 15i£40 {26.'2 
599.706^40 T — 

11 fj*. jean 

95.543 I FJ*. 18/11 


46.3 60.6 

832.7 462.2 


1146.9 40.4 Gilt Ed SeO 
kani/W 128/9/40} M - 7 M - 3 

734,7 43.6 Barualn*.... 97.2 11L1 

16/IW (20/10(71. vKS?™:: 768 J eiAl 


reason, St Ives jumped 41 to 10 respectively, but some junior 95 - M3 1 F - p - 18/11 B5 ^> 

528p, Holmes and Mirdunt leapt explorers made ground, notably 111 ■ “ 

S3 to 41 Op, and Carlton Com* Emperor, 4 up at 142p, and Jnlia 

munlcations advanced 30 lat OTOp. BDnes, 3* better at 18Jp, the RIGHTS OFFERS 



Saatehl Saatchl gained 15 to 800p 
and LCA closed 12 to the good, 
at 138p. A Press suggestion that 


last-mentioned in response to an 
investment recommendation. 
Business in Traded Options 


a re-rating of the company Is due returned to more reasonable 


left BPCC 5 better at 2Q0p- 


New Year investment recoin- acted amounted 


Total contracts trans- 


5=j Latest 
fbmunc. 
h data 


, b2.5 4.0 2.9 12.. 

! ljgZ.5 3.6 Z.1 
■ " ■ So 7 2 7 4.8 1 i.t 

;_2 VS 1:1 «*} 

* 'm2 75 3.0 3-® ’-•* 

i b2.0 1> 4.1 2 

: ... 001.66 3.3. 2.C ?•.» 

l + S ; bfl2.5 3.C 2.C “'.8 


isf + _r 

In Q 1 


2S‘B 

99!: 

101 

105 -I 
99i> 

SO -'4 
99i; 

98':, • 
Cll'-a • • 
99ij - f 
S9)t . . 
40 
62p 
94 As 


£ S -tor 

s a 


9,686 — : 


27pm;AMZ MX I Z 2£"" 

Sam Barlmm Group 21 * p i wm. 

9S«iBari»r A Dobaon Ip I *3 : 


would sen Erode of recently- - « a j~r v traded oDtkm tiveiy were seen in Freemans, The Food sector displayed net 10 higher at ziap. Kimuinu were also lively, recording 1^27 

created tranches, a sust ained business. Id rwe 9 to 756p. ®°d NSS Newsagent 118p. several bright spots. Banks Holdings gained 4 to 13p and calls, the March 330’s and 360*9 


_ __ j _ _ _ _ _ miAnu p^ 

demand was necessary *0 mow Eisowherp In the Chemical intanat CT«_h*,.i jxq>w auvaaiou mxv premium — — j nuuimuuic rui imi uni »« 1 

the market. It was no* forth- British Bem®l added 3 to at 170p, up 6, fcdlowlng the same amount to 8Jp, while respectivmy. Elsewhere, tb 

coming; despite revived enthu- 0 ^ ' _^ d vj anc j iefi t er chairman’s confident ann ual favourable newspaper comm ent gE 100 index contract 

siasm about a reduction soon in «view. Uhlgate conthmed to left Stockley 2 dearer at 72p. tribnted 944 calls and 448 

the Federal Reserve discount 7YuSt lncreafMXt 113 attract buySTand row 5 more P ft O Deferred, a buoyant 


Chemical 


Mu> ptjxi,, pLnai ®#vis HeDoagail were prominent Berkeley and Hay J01U added the 
me Electrical linw, ... a «w. sump amount In Rln. while 


for 634 and 476 trades 
j. Elsewhere, the FT* 
index contract con- 
4 calls and 448 puts. 


aSiit arKor di Dobaon Ip 

333 [B«BtwocKl 15p — 

168 iBodyoota InfL - 

310 (Country* Ida Prop*. 

167 jCrown Houaa~- - 

68 l*!Hn/twefI*u.~. 


13 ; 

350 :*2 
172 -J 
310 —2 
163 -2 

114 >2 

69 ; 
1pm— 1 


ipmi^lnd. Soot. Energy £1 l5 m — ' 

31 [Leisure inv - .-7 

32 pm, Lovell lY.M.) - 33pm — I 

415 ;Luea* Inda. £1 483 -S 

40pm Mountlelgh.. 40pm — » 

32 Readleut op - •■■■ 

335 Regal ian Prop*. *59 I _• 

268 iSaunualaon Grp. 20p 270 + » 

3prn!smsttfi Broe. 7pm *2 

211 Wedgwood ^ i— - 236 44 


uk rvuerai Aetorve uuri.TuuL nr r 

rate, and conventional Gilts DaKnB ©- 


60 222p- whtie Tate and Lyle market of late since its purehase 
2 gatoSthe same amount to 538p of a near-21 per cent stake in 

5? a 0 *- following Press comment hi^i- European Ferries, advanced 11 

PlICO A, a limited market, ,.. 1 .^.. k.-4 nin. A.H'W . IMPS hmV nf l«n 


eventually softened. 
Index-linked issues 


slipped 


Stores advance 


OPTIONS 


with falls extending to }. Queensway led the leaders “'j 1950 and Meat Trade Suppliers Robert IQtrfien Taylor closing 8 iieci® Jan s narzs Apr 7 

ForeJgn S_tocto wero EOTcrally WkrrihiAifttm g*?K*d 7 more .to lO^p. Albert tomr _at »» ad M 10 Jm « JimlT AprlO Apr21 


leaders SCUSA, 13Qp, and STC, 


further to a 1985 peak of 456p. First Last Last For 
Financial Trusts made a Deal* Deal- Declare- Settie- 

qufetly firm showing with Inga lags tion ment- 

Bobert IQtriien Taylor closing 8 Dec 18 Jan 3 Mar 26 Apr 7 


40pm Mount! «/gh_ 
32 jRe*dicut fip 


ftMuadatlon data usually Int day lor dratlug fm of stamp duty. A Figures 
bt*M) cm prospectus sstimatas. g Assurasd dWMand and yield. P Foraeait 
divldand cow on samings undated by la tost Inurlm autsmsnt. H Dividend 
and rtsld based or praspactu* or ottior official satbnataa for 1986. t Indicated 


Clearers up again 


and Spencer edged forward a 
couple of pence to 176p. British 
Home, dull recently an fading 


lelgh Electronics, helped by 
option demand, rose li to IBp. 


Renters were prominent again. 


rising 24 to 375p in response to 

Westiand omtomw^ fltmly farther us buying. Elsewhere mtuatl0n - 

in the miscellaneous industrial rv;i„ « 


pence to 14t^> pending further included Westland, Sunleigh 
developments In the bid Electronics, BSG In terenati onal. 


comprising U pratarmco sfcsrsa sad cm warrant 


Clearing banks continued to hopes of a counter to the pro- among Engineerings and. j_ ^ miegoiianao na indnstrial « 5?°* 

press forward, but toe vohune of posed merger with Habitat followed Friday’s rise of 11 with there were numerons Oils firmer Gas, 

business remained small Mothereare, firmed 4 at 340p. a fresh gain of 4 to 92p as Sod iaimta roStotn NawTter a k. a™*. d * urtr 

NatWest ended 3 dearer at 887p, Elsewhere, footwear retailer investors s awaited [toe outcome of p?^s reroSr^^tioiS.Di^ ^Lj^of “*“** 

^P» while Midland J. W. Wassail jumped 2 to7 1p tiMjnral Wd* for toe greup- Group featured among the colder weatoerm Europe stimu- 

fimAed toe same amount better In response to an nwestment smaller priced issues with a lated demand Sr leading Oil R|« 

St4«p. Elsewhere. Deutsche recommendation. Goldbmg put responreto m invwtomt rew^ gain of 7 to 29p. while improve- fiS^es-^otatimi n^ehseful Kl " 

touched another peak level of on 4 to lOOp for the same mendation, while revived speoi- ments ranging from 8 to 10 were progress before settling a shade YEJ 


Inn Leisure, Energy Capital, Bry- 

son, Marley, Sovereign. (Ml and 

Gas, Grenada, CASE, Astra In- YESTERDAY'S 

dustrlal, Ferranti and W. Can- _ " M 


FT-ACTU ARIES SHARE INDICES 

These Indices ate the joint comiufartioa of the Ftawcial Times, 
the institute of Actuaries and the Faulty of Actuaries 


recorded In British Aerospace, below the best. British 
467p. Black Arrow, 160p, Scottish Petroleum settled 12 higher at 

VTapUmLIa IIOr ft AW 1M n nwri rorw .a* coo. ...uir CTV-.ma HflUin MftHJB 


RISES AND FALLS 
YESTERDAY 


EQUITY GROUPS 
& SUB-SECTIONS 

Ftoiws 1 b parmlli e m ri— umber if I 
stocks per se cti on 


1 CAPITAL GOODS (207) 57334 *0.7 1004 

2 BaWIns Materials (23) 632J2 +A7 1034 

3 Com i adt la g, Conflniction <271 926.75 +1A UL38 

4 Etectrhab (13) 15041 +02 936 

5 EhctiontaOW M12J6 +0* IBS* 

6 Mechanical Engineering (611 32AM +9.9 l&tl 

8 Metals and Metal FbrmlBgt7) 23939 — 92® 

9 Motor* 071 20808 +0.9 1132 

20 Otter Inctostrlal Matertah C20) UU30 +03 734 

21 CMSIHIER CROUP 077) 76086 +07 056 

22 Brewers and WstHlers C23J 78016 +06 939 

25 Food Manufacturing (22) 57098 +09 1033 

26 Food Retailing CL4) 174434 +08 029 

27 Hetitt and HooselioM Products (9)_ 123059 +04 018 

29 Leisure (24) .. — 753.75 +03 7<42 

32 Mewspu*ti,**i*Bs»igai) 185433 +10 7J2 

33 Packaging and Paper 03) 36587 +05 934 

34 Stores (42) 76430 +13 099 

36 Textiles 06) ... 305JS +05 U53 

36 TtitarrM Q) 89633 -Ol 14.71 

41 era ER GROUPS (98) 71782 +13 937 

42 Chemicals 08) 74L66 +07 1333 

44 Office Enripment (4) 21047 +28 737 

45 SWppInB and Transport O0> 137042 +23 734 

46 Mbcenaneoos<64> 89145 +13 883 

4B Teteriwnc Metwrks (2) 88076 +13 937 

49 liaUSTlUAL BKQUP (482) 711.98 +0.9 938 

51 ~0lbflB)-~l — 1 1139731 +28 _ I 1021 

99~ 580 SHAPE INDEX (50W 74069 +13 1035 

61 FINANCIAL GROUP 016) 51096 +05 — 

62 Bafts (6) 54138 +06 1095 

65 tnaaaace (LHte) (9) — 70434 +06 — 

66 Ins uran ce (Ccmpos to ) (7) — 40330 +06 — 

67 Insurance (Brokers) (H> U56J9 +05 737 

68 Merchant Bants (ID 28132 +02 — 

69 Property (51) 66048 403 535 

70 Otter Financial (24) 29*35 — 1018 

71 lawstmeat Trusts GLflfi) 64643 +03 — 

81 Mining Finance (3) 24091 -13 1389 

91 Decraaas Traders Q4) 59336 +03 1338 

99 ALL-5HAWE INDEX (738) — L^-T«(L88[ +09 — 

‘ Index Day's Day's 


Mon Dec 30 1965 


Frl 

Tats 

Ita 

Dec 

me 

Ok 

2/ 

M 

23 

Index 

Index 

Index 

Mo. 

Bo. 

No. 


Heritable, 118p, AAH, 185p, and 
Henara, 50p. Williams Holdings 
rose 14 to 397p. Among the more 
modest Press - inspired gains, 
Bridport Gundzy put on 3 to 
138p, Blue Arrow 6 to 188p and 
Ereicine House a couple of pence 
to 150p. Hlghgate and Job, 
reflecting the recovery in mid- 
term profits, gained 7 to 130p. 

NEW HIGHS AND 
LOWS FOR 1985 


5G0p, after 562p, while Shell Corona 


Risaa FaBa Samo 
11 38 SO 


finished 10 up at 668p, after Forolgn Bonds ... 20 

671p. A New Year’s investment jmiwtoWa 4« 

recommendation lifted Brited ^* nc, * , * Prop *— 1 “ 

7 to 21(^i. IHtramar gained 8 to ^rtatfww 1 

203p. LASMO were finally 6 up SuH!^ 7™..-.““ m 

at 246p, after 250p. and Oitwni is 

Trinoentrol 5 dearer at 155p, _ — 

after 15»p. Elsewhere, Sovereign To « B — - 773 

found Support at 90p, up 8 


481 1287 

429 1134' 

430 1281 
4.96 . 1335 
323 1283 

481 lift 
683 1336 
436 1887 

337 1530 

338 1435 
391 1339 

482 1234 

238 2188 
235 18.99 
487 1737 
539 1732 
434 1236 
235 1937 
486 933 

501 736 

404 1337 
533 9.78 

436 15.76 
400 1608 
334 1539 

339 1A79 

3QB 1301 
737 632 

4.70 — ~ 

531 883 

434 — 

409 — 

3.76 1033 

3.70 — 

3.70 2244 
5.92 1231 
339 — 


1536 569J4 56736 56837 55886 
1331 62839 62583 63138 51131 
2835 91734 91507 91430 74039 
5234 15M.99 158635 151L72 159132 
3234 140431 1396.92 105*4 194801 
989 32337 32235 32L79 27838 
7.98 Z5984 23937 23907 10704 
5.95 28636 28627 20600 14436 
2535 1*1038 100638 180331 84139 
1920 76383 76058 -75730 62036 
20.73 78334 77735 77035 57*26 
1835 56538 564.% 56532 48134 
2934 172997 172331 173138 146136 
2338 123381 122831 121430 108.99 
2333 75135 75839 7483S W408 
60.91 123536 102919 129005 146458 

1030 36335 36237 36238 29130 
1535 75465 75334 75330 55232 
1183 38336 38L7B 38171 30882 
3083 89732 89831 88837 98016 
2953 70834 70335 69968 0133 
2671 73638 7Z7J5 72733 72333 

630 206ft 21632 28632 15737 
4036 133731 132631 131376 942.71 
2336 077.92 87103 86536 80971 
2331 B7BOO 86936 86959 70280 
3835 705.92 78202 70081 61208 
6106 111739 D2L90 lllftg 186938 
2236 74137 73806 73630 65887 
1733 51633 513.98 51339 43533 
2102 53836 53031 52737 45849 
2333 78834 78804 78004 5035 
13.79 48037 4Q857 40837 3U.51 
3036 115131 135131 116181 183962 
737 28130 28830 20030 22222 

1031 66609 66308 66332 64846 
1234 29430 29422 29993 27471 
1533 64239 64233 642.93 57133 
1850 24481 24522 21522 27335 
2953 59820150862 58901 62538 
2835|_67610 67530 67238 592.94 



ACTIVE STOCKS 

Abova averaga activity waa notad In 
tha (oJ lowing atocka yastarday. 

Closing Day’s 
Stock prica changa 

Argyll Group ...» 343 +8 

Bwbwn 388 + S 

BP 580 +12 

Britoil 210 +7 

Castings 58 +8 

Diatjllaro 498 — 2 

Dwak - 29 +7 

Ocaan Transport ..... 191 +5 

PAD Dafd. 458 +11 

Shall Transport 668 +10 

Unigroup — 122 + 2 

William* Hldgs - 387 +14 


LONDON TRADED OPTIONS 


FRIDAY'S 
ACTIVE STOCKS 

Basad on bargains rocordsrf in Stack 
Exchange Official List. 



No. or 

Fri. 

Day - * 

Stock 

:bingm close 

change 


18 

363 

+ 15 

Diml (ora .. 

14 

SM 

*12 


14 

351 

+15 

ICI 

12 

747 

+ 15 

Westland 

11 

88 

+ 11 

Brit. Benzol 

10 

60 

+ 5 

Cable 6 Wire. 

8 

307 

+ 2 


8 

338 

- 2 

BAT Inda. 

7 

315 

— 

Briloil 

B 

203 

— 

Glaxo 

fi 

tisv 


P & 0 Do Id. 6 445 

t Partly-Paid 

+ 7 


I BOO 03 
050 88 

BOO 4 


Jan. I Apr. I July I Jan. I Apr. 
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all on the same wavelength. 

Now that the Financial Times is printed in the U.3. and avail- 
able in major business centers at the stdrt of each day the world of inter- 
national finance is mote closely knit than ever before. 

When executives on different continents operate tn^ni a shared 
body of knowledge, the kind found in the FT, there can only be one 
result. Greater opportunities to pnUit from that knowledge. 

To order your subscription call the FT direct: 2 12v ^_-4r»lX). From 
9am to 6pm New York time. The Financial Times. 14 East 60th Street, 

New York, NY 10022. 
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4 Because we live in financial times. 
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Call the Financial Times direct: 212-752-4500. 

From 9am to 6pm New York time. Ask for Subscription Service. 
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14% 71. Adveel 12a 9 20 548 u!4% IP, 14 -% 17% 9% 0amier.O3e .2 12 31 15% 15% 15% -% 57% 33% Chubb *1.56 c* ■* Wuj oj - J, » 

53fc k AetaLI 264 SOI? 734 52* 52% 52% ♦ 5 <33, 21% Bard 56 1 3 16 19J 421, 41% 421, +1, 71% 50% Cnubbpl42S 63 33 67% 97% 67% +% 41 

In, HI, TEl Mm 9 7 5 53% 53 M% 27% 19% BernGp 1 17 18 n 27 2IT 6 W% -% 20% 1«% Chu-rfw 44 25 15 847 T7% 17); 17^ -% W 

r'.i _ 0,L P;-'* l . - S . . m. ra IU (I..I, -o ,75. AM. AM. j.u ill. kl_ Chomn 1ft 1 , M 1U 71. 7 7 _C 


22 3 2314 46% 46% 46 ♦ i? 48% 24% FIWiw 1.30 3 1 10 119 42% 42% 42% +% g UPow 0178 III *180 34% 34% 34% - 1 * , 3 ,J ^ 

29 14 43 53% M S3 -% 56% *9% FWiaC 00 25 11. =70 56% 56i, 56% +% «* t |Pow 01370 6 7 80 51 50% 30% 15 s- W i 

63 -33 67% 97% 67% +% 41 231. RstJlb 751 77 27 2S 26 - 1 ft 37,? fTW .72 2 0 15 S3 35% SP, ^ 65 371; 


13% 6% Mabel <*4 

15 % W% Msmoi 

65 371, MayOSH88 


138 — "? • 

g so »«i 

3 1 12 2*1 81% 61 <7, 3 


481, 24% Alimne 120 25 

3% 2i? Arfccn 

88% 441, A-rPid 1 48 23 

24% 171, AirtsFrl 60 32 

2% 1% AIMod s.lOe 53 

33% 27 AlaP plA3 92 14 

81, V( AlaP dpi 67 11 

88'. 66% AlaP pi 8 10. 

92% 72 AlaP pi 9-M 10. 

77 61'- AljP pi 6 38 11 

26% 1,% AbAAIr 16 10 


25 0 107 48 47% 473, + % «% 28 BameiaLW 

71 3% 3 3% -3% 1*)', BjryWr 60 

23 13 346 65% 83% M -% *3% ® AStt h > ’? 

32 11 103 <8% 16% 10% -% 35% 243, Bausch 78 

53 1151 2 1% 1 T * ,6, » ,?1 * 84*^' 3J 

14 31 29% 271, 2n, -% 50% 47% BrtT pJA 43b 

11 38 8% 8% 8% 56% 50% B«T pfBISO 

10. 450 88 88 88 JJayFin 20 

10. 4100 90% 90% 90% -1' 3r, 2T3, BaySnS.^ 

11 H50 7S 75 75 243, 19% BeaiSin .60 


11 =150 75 75 75 243, ig% Baaran.H. 

106 1832 16% 16 16% -% 33% 31'* g*™** 9 * 

117? 17 Mi, 79U 7*1. - 1. 47 26 BeatCoi BO 


77 12 42 38ig 35% 35% -% 62 1? 6P, CinO pf9.28 11 *7000u83ig 81% 81% 19% 12% FiaSU 52 28 14 85 19 18% 19% - % 

2.6 3W 23% 23 23 -% 84% 83 ClnG Di9bC 11 =300 63% 83% 83% a Y« FlwCen £31 7% 7 71, + % 

27 14 16 36% 38% 36% -Ij 26% 15% ClflMil 72 4.0 376 161; 17% 17% -% KP? 1S% Rower 46 20 20 218 231, 2Z1? 22% -% 


37% 301, ingR pi 235 
19% 11 lngrTee.54 

26 191? InWSO 38| 


10 9 7620 46 457, 457) - 1, 24% 19% QrdK a 50 £4 11 472 20% 20% 20% 


31 18% CirCily 10 

30% 17% Circus 


.4 14 431 25i? 24% 25 -3 

15 254 28% 281, 28% 


20 20 218 231, 221? 23% -1 , " oiXtS 

« 31 5, !& 18% S ib 


11 28 8 IU* 17, » "Ji 39S* 2S% MOW 

* g 1 ' g g 1 ' :?'• m * mckb 


514, 367, Clltcrp 2J6 46 7 2842 40 477, 49 + « T4% 11% FlDear138 71 20 137, 13% 13% ST" iT* _«« t1 64 28 

IP, 6% dablr .72 18 5 69 7% 7% 7% + % 5C , 29% FTHow 3 92 1 9 723 48% 47% 48% .+% £. £ Same 11 4 45 

1B% ai? OalrSs.lO B 23 1357 107, 10 HP, +% 16% 10% FoslWti .44 36 13 575 in? 12% 12% +% S425 12 177 36 

33), 23% ClarkE 1.10 4 4 420 25 24% 243, + % ,4% 7% Ro-PnoM 4.9 14 17 13% 13% 13% n 0 796 W 

in. m. riniH ■ 1 C 7 d m. 1 C. _ ,rr. e C.. 107 w; M. * 'I mnog n a ™ 


20% 13% Floor 40 £6 3151 15% 15 15% ♦% 1 2As 

58 47% Fo*4eC220 4 5 12 22 «8% 481? 4fli, Jr 1 Zf 8 

501, <0% FordM 2 80 4 9 4 1904 57% 671. 57% +1, • “I ** m9 *? S 

14% 11% FlDear 1 38 11 20 127, 13% 13% 


191? InWSO 3S( M5 £31, 22 22i| " J*. 

41% InldSl PIA75 10 13 «7 47 47 -% 

Iff, IrtsUco 1b 4.B13 351 21% 20% 20% -% 

37, bwpfls 180 47, 4% 

13% IntgRsc 13 174 24% 23% 24% +% 

21 Imofl pia03 11. M 28 ?73, M 


s, «: zssrr 10 =& »« » ,:i 

^ & McKesfi-ra A6 1A 43 2* A y. 

86 ‘ 601? McK PI 1.80 27 2 » » $>_ _ % 

IS 7% McLean » » ^ ;■ _ .? 

6% 1% MeLeawi 5ii 2"« . * * 

=®6 ?3_ IMM .1 35 10 4 283, S* « 


32), 23% ClarkE 1.10 
ir. O'? CiayH s 


203, 15% A Ip In p!2 19 11 13 163, lift, 16% - 

96 78 AI9I pICl 12513 IB 85>j B5 65'; + 

34% 28% A!lgPwi70 6 1 10 1070 13% 33 13% 

267, 163, AllenG .70 2 7 14 18 26 r , 25>? 2ff< + 


13 16%' IS% iff? -% 77% BeUAb BM -&6 10 & 1M% 1«* TO 

18 85i? BS bsi, + ji 33 26 BCE g cJ8 42 », 2W, 

1070 S'- 33 13-: W* 'S 5 * M,,n<s 32 1-2 29 8 Z 7 Z 03 * 2P ( 

18 26 r c 251. MS, + % 48% 32% BeN3cn£80 SB 10 2718 u48% 477, 401, 


24% 243, + % I 14% 7%' Fto-Pnoee 4.9 14 17 137, 13% 13% 


221, iff, QvCH 1 17 11 51 177, 17% 17% 

21% 193, QvO pi 2 9 8 4 201? 201? 201? 


15 7B 17% 76% 167, + % I 30% 22% Fo«tia .731 


■», 11x4 Anent. .ru iru m 40-3 .V. + % rr " —7" r^'Trrn ^ ST 

23% Iff- AlkjPd 10 23 22% 22% 221, -% 57 42% BeWAH 80 1.5 28 .8 »% 52), 52% +% 14% 8% 

48% 42* AldSgml 80 i 9 10 6344 46% Jff, 40% +% 24% Bonus 1 23 14 51 43% 41% 43J? +1 173, ff, 

m* w% Ai«k«74fi » «% S% e?S *% a* VS Sr?ui. J? 12 £ Si S* iJ IS* 2? 


42 297, 29% 29% 2S% Iff, ClevB 264 11. 7 446 25 24% 247, U% V- 

7.2 29 8 27 2B3, 267, _i, B4i. 54 CIvEl pf7 40 12 =500 63 62 62 - 1 10% S, 

58 10 2718 u48% 477, 481, +1, 551, 541, CIvH p77.56 12 =142084% 64'; 64% +% 22% 16 

1.5 28 28 52% 52<, 52% -f 4 14% 6% CHrvpA .301 57 8% 8 8 -% 33% 22 

23 14 51 43% 41% 431? + 1 173, 07, Clvpk pM.IIJ " — 

4.2 12 47 477, 471? 477, - V 181, 7% Clvpk pi 92) 


20 13’a 13 $b J3Jj 29 21 IfUDfl pf3.03 11. G4 28 273* 28 SJ «« Maad 120 26 13 20* *3 ? j *3“’ *3^ - 9 

723 *8*4 4Bi« 43 IntaR pffi.07e 11 4 45 4S *S ™ 1 7 Mmtux 2* 9 16 1*0 2B 1 * 2“"3 2^ - ** 

is* :a» s »! s% $$ sss £ w ae 3?? 36 2% ^ s? % r 8 « 100543% -2-.. «% v- 

1 197 X* 2S '®1 T’i M °0 " 9 756 IS 4 + j Sff? ^ Mellon 268 5-2 7 463 52’.’ Jl'4 ^ ' .•• 

", 10% B Iflllog pfl.S0 15 137 10% 10% 101. -% go,* 2t i Mellon pi 2 80 9 8 5 2814 2®* i 

3 n ^ -U Wi B Intwn 30 n% jr r -% 29 14 212 90% 90> £* . 

_ 3 !1 1“:4 .1* Mk 173. ItenSe 2.10a 11 67 20% 19 7 , 20% +% 7. 4 Cl! u. rA i-n 1 7 IS 81 77% 7.« . • r - l> 


111 103'? AldS pID 12 II 

103% 99% AXIS pIF 

71% 477, AlWSIr £20 3 3 

0'r 3>g AiheCn 

347, J41; AleC pi 

3QI, 237, ALLTL 1 96 8 8 

39 31% ALLT pi 2. 08 5 4 


67 7101- 109'. 110 +1- B*7l0l P'4.30 11. 

370 100% 99%‘ 100 - % 34 19% Bene1pl2.M 71 

385 071, 67 67 -% If 8 W't 83 

449 4 V* J3 4 - to 8 -* 1 ! BeoflrHCir| 

1 SM. Sc. +>! 9 J'a B«key 


££ rgimirr "'4 *-=-4 T '4 1*1. a Intfifn 30 m Tl 1 ? T 1 ^ “ *TI uaIwiH 1 44 

22*0 16 FMEPn1fl5e 10 311 IPj 16Jj I6J4 “Ja 203a 173U ItcpSe Z10B 10. 87 201® 18? 20*a ^ ^ 4 matcSTI 30 

i 13 ? J. 11 * I? 5 ® ” a + ^ S SB^fl totorcolOB 4* 13 320 70^ 70i 4 TOJi ^Js -.a 


VU4 wuunuw 1 IJ M'4 i'B -'-BlTat cfl/* !MercoaQ8 4* 13 320 7ffz 7^4 7U'« ♦ '8 

»< ™OG>*e J 7 - Q ”> «5 9 SSST jO 5 9 iT 906 10% 10% 10% -% 


FrpIMc 6Cb 
Ffigtm 60 


84 10i, 10 10 -% 203, 20% Fruetii .70 26 7 364 247, 24% 247, 


33 ;? if* ^ -s i* ssr so io sr 5 i% i?%' -u 

Ifi 1 Ifi * 12i? ff, Inbned 210 91? 9% ?% - % 


132 8% 8% 


32% 26)? Fnjhl pi 2 8.8 97 29% M'? 29% 


3 3 9 385 87% 67 67 -% 

490 4 3% 3% -% 

1 25% 29% 2ff, +% 

8 8 9 76 29% 20% + % 

5 4 l 30)? 38% 38'- 


9 3% Berkey 

15% 11 BssIPd .24 

21% 12); BethSrl 3d 


iu w, +a, au>? 27i? wore* is 

=350 23% 23 23 — 1| 26% IS 7 , ClubMd20e 

47 19% 19% Iff, 40% 77% ClumP 1 

2*2 37, 35, 3% -V 2S>? 17 Cruel p 1 

35 n, 67, 71, +i, 21% 97, Coachm40 


.72 a5 11 3 20 

+40 ZB 16 7306 ill 


20 % 20 % 

156 1567, + V 


ClubMdSOa .8 1330 239, 23)? 23% -% 

ClumP 1 Z5 21 357 401, 40 40 - % 

Ciuel pi I 4 0 40 25 247, 25 

Coachm40 3 0 16 361 13% 13% 13% -i? 


11 II 274 36% 359, 35% “% I ^ ,b%’ imCW .50 1.6 12 150 32 30% 31% -% 


G n a 391, 38 IntFlnv 1 26 

ks U ill, BVi IntHarv 

70 34% GAP .20.3 18 5145 65% ST, 62% -S3 * 

371? 27), GATX 120 35 274 34% 33% 34 + H j? n 1 ^ 

47), ass, GATV p12 50 60 6 413, 41% 41% +3 » jg ’ min pfC 

32), 4% GCA 946 7% 7% 7% -% w 2S% IrrtH plA 

88 S71, GEKO 1 1.2 11 134 85% 85 8S% + % «. S! ' WH SS 

fl 3 GEO 3% 3 3 -% . w! IMMki Z60 

® Si Bnn Z5 ^ ^ 5S 5% -% 431, 25% iiHMulll.76 


40% 29), Alcoa 1.20 3137 983 39% »% *% -% «'i “]* * 

19 10% Amai 10, 1830 13 125, 1?, - % *4% 18% Bomstpna 

36 271- Ama* pi 3 9.8 10 30% 30'? 3C- +% Sg, f ev !2 ,v - 3Z 

34 22), AmHMlIQ 4 0 23 569 2e% 2n, 27% - I- 1» '*% “»JP n „ 

27, 1% AmAgr 70S 1'? 1% 1% -■ % 2S% W, BigThr 88 

273, 16% ABakr 10 40 25% ip, +% ,3 |l 

70 531, ABrarcOBO 60 9 926 65% 64% 65% -r% 2®s i 7 ] 1 SJ 


4 35 71, 67, 71, ■» I. 21% 9», CcMChmAO 30 16 361 13% 13% 131, -lj 37,, -7- Qftyx 120 35 

1.81BB 99 15 147, 147, -% 367, 18% CoasU a .40 1 1 12 264 u3U% 36 38% +% 471' jgj GATX nt2 50 6 0 

. _ . 1452 15% 14% 14% _i, HO 30 Cad pi 1.B3 31 4 60 »% S9% -% jjiJ 4% GCA 

983 k% »% 30% -% M 1 * B«WS«pl S 11 91 39% 39 - 39 -% 88% »i? CocaCi£98 1 5 17 952 847, 84 84% -% eg* 571- QEKO 1 1.2 

^0 13 VS, 12% -% 2A% 18% BemStpttSO 71 l« ^ 1} 19 -1. 21% Iff, Co loco 768 16% 15% 16 +% 3 * GEO 

10 3ff- 30'- 3ff- +% 40% 30% Bevettv.32 .9 17 526 3SU 35% 35% -1, 33% 25% Calami* 20 3 9 21 37 31 30% 3CP, +% 8 33, GF Cfl 

569 rffi 27)1 27i - U 19 1«% BavlP n 49_ u19% 19 19% + »% SZi,. CoIgPul 36 4.3 51 862 32% 313, 37?, 46% 38% GTE 316 69 


13 21-233 38% 37% 38% + V 

11 2005 8% 8 8% 

122 47, 4% 4% 

2 2% 2% 2% 


30), 25), A8nl p< 2 75 9 0 84 30% 3CP? 30% + % ■»% 2®8 

1211, 597, ABdcsri.M 1 J 20 826 121% 121 121 -% £^4 BlalrJaSBi 

30% 22% ABIdM .86 35 18 38 25 £4% £4% 3®, K BlkHR a 1.3 

34% 2ff? ABittPr 84 1 9 17 5 33% 33% 33% 52% 08 , « 

66% 403, AmCanZBO 4 9 12 634 59% 53% S9i- -% 5' 37 8a,,e S J,- 90 

26 23 A Can pH80 12 1 2T? 23'? 23'? +% 01 |£% go'seCp'S 

118 105% ACan PI117S IZ 1 115% 1 15% 115% 3n 4 20% Boll8ar.10 

22i, is ACapBZro ID — — — *“ - — 

JIF, 25% ACapCZSle 88 

11 4% AC on 1C 


25% 197, BkjTTir 08 3 4 94 162 26% 28% 28% -i. 50 40% CoigP p!4.2S 85 =50 u50% 5ff, 50», +% yj 24% GTE of 2 75 

24% Iff, Biocft n 25 38 2d? 20, 20% +', 3? % 10% ColAlkg 80 25 11 211 31', 37% 31% 25 211. GTE pi £48 11 

26% 171, BlaekD 84 10 16 1560 21% 21% 21% -1, 16% ff? ColFds .12 .9 14 538 14 13% 13>« 7% 3 " GalKtxi 


316 89 9 3861 45% 45), 45% - % , jm. 441. u*PaiyZ4a 

2 7 5 8 28% 2ff? 2ff? 71, rmfle 8 

Z48 11 18 247, 24% , J5 y 1ntNrtt>2.48 

33 IP, 3% — - * - - -- -■ 


27, 2% MeraPwi 203 2% Z*.’ J. 

3 S, ZB*, MesaH 1.9*e 82 24 31% 3J-« 3J 4 - 

7% 51, Mesab .798 M. 7 142 57, 5% - * 

» 2i? Mntefc 136 3% 3% 

26% MtE D4C190 IZ *340,34** ®J* " l 

73% 52<? ME pfF8TZ II. =340 73 •J'i £> ? 

IZ 5Zi| M£ pH! 12 11. = 100 Z£!4 5- 4 ~ * 

74 « ME pftt832 II. =410 72*- 72*? 77; *_* 

217, 01, MfltrFn.BOD 31 *3 19% W If 7 ‘ 7 

2», 2 MexFd 32B 15 918 2 1 , ?% 2> “ * 

M. lilt. MhCn m 05 *9 1 23 23 23 


? 5»* S& £5* S 73% »% WE P1F812 11. *3 

i. ST* 25* K? “!* 73 K>? M£ pill 12 11. 211 

,, ,« 52o ^S 8 ^ “ * 74 54 MtE pftl&32 11. 2 * 

T41 2 £° 2m* 2S 4 S ■ ■ 217, 01, MetrFn.aOb 31 43 

i 13 fLS* Su I J 2', 2 MexFd.328 15 911 

■ 12? f® 4 S^ 4 u 2*4 16% MhCn p(Z0S 69 1 

«n,n £2 S. S* Z>. 19% 15% MChS1140 7.2 13 10 


48 11 45 u4ff% 39% 40% +% 347, 25% C«Pen 1.40 4.0 11 537 34% 341? 34% +% I (jei, ngj, Gannett 68 2 7 20 749 61% 61% 61 


2n, 151, Blair Jo. 28| 299 23% 227, 23 05% 50% CalUndZSO 

39% 22 BlkHR ,1.36 18 8 262 38% 30% 381, -% 40 3®, ColGas3 18 

52 1 ? 38% Boeings! 08 2.1 15 2260 50% 50% 50% +% 20% 7% ColumSv 


+0 9 260 627, 62% 62% +% I 031, 2ff? Gaplnc 72 1 2 27 05 62% 62% 

82 227 30), 38% 38 - % I ire. 7 Gcmtil .201 285 73. 


54% 39 lntNrtbZ40 5.6 10 682 44% <31, 44 - jT* 4 MmMbv OB 

185 140 IniNt pU 10.50 88 1 U5 15S 155 -8 rS M 14 

ih h bm pwiosoia 20 102. 102 102 ‘ —• -* 


15), 8), MidSUII 33) 


89 1 23 23 23 

7.2 13 10 19% IB 1 .- 19% - * 

1.4 B5 19 4T ? 4% 4% - % 

3 7 13 8377 utt% 65% * * 

4 4671 101, Iff? 10% -% 


51 37% BaraeC 1.90 

61 52% BoiseCpl 5 

37*4 20% BoltBer .10 


4125 1J8 46% 461, 46i, —I, | H4 102% CSO pln15.2514. 


85 540 59 59 59 52% 37% GomtMLIO 

.3. 32 46 347, 34% 34% _% 371, 233, CmbEn 1 


K7 30), 38% 38 -% iff, 7 Gcertil .201 

266 Iff, 19% Iff? -% 22 1 - 14% Gal so SB 10 

=30 112 112 112 -1; 121, 9% ‘ GemHC 


45 9 123 51% Sff, si% +% 12% 10 


73 ?1% 21% ?!% - % I & 31 .’ 31% Boideffi1.se 10 14 -!» 51% 50% 50% -% 29% HP 2 Camdrs 20 


20 201? 28% 281- 

11 4% AC on 1C 77 5% 5 5% *% 

Sff, 48 ACyan 1 90 3 3 16 551 57% 567, 57% -% «% Bos6J 3 44 7.5 

2S% 30 ADT .92 3 8 24 1278 26% 25’? 25'? ^ 7,, I 80,8 P 1880 18 

247, 19.% AElPw 226 9 7 9 4251 23% 23% 23% - % P'= ®’« P r1 l 7 ,3 - 

55 357, AmExpl 36 25 17 8007 53% 53% S3% + % if, £osE pr T46 10. 

21% 15% AFamls.46 1 7 17 132 29 281, 28% -% 257, 197, Bonralr .72 29 

36*4 243, AGnCp 1 ZB 9 74 7 34'? 34 34% +% 31% 25% {J/igSl 1 «» 55 

18 a AGnl wt 359 14% 137, 14 - 1“ 6ff? 48 Brl&lM 1.88 2J 


247, 19% BorgWa96 19 13 981 2«, 24 24% 22% 15% CamMU 

12% 4), Bormns 7 23 12 11% 11% -% Iff, ff, Camdm 

401, W% Based 344 7.5 9 41 457, 45% 45% -% 327, 27 CmwE 

07% 77'- BosE pl&80 IQ =530 06 86 86 +1 10% 143, CwE p 

II'? 97, BosE prl. 17 11. 3 11% 11% 11% -% Iff, 15% CwE p 

147, 12 BosE pr 1.48 11 7 14% 14% 14% -% 81 82% CwE pi 

257, Iff, Bowalr .72 ZB 9 212 24% 24% 24% +% 251, 20% CwE p 

31% 25% BngSi 1 60 55 14 09 29% 29*, 23% -% *1-, «*•« u« u 


22% 15% CamMU. 36 § 1 10 ia <cj b5% 38% BnBcati 1 1.6 12 2b B3 US’, B» +1, m, on/I »o a 7 1, is « Tffl, _i, “7-e “ J 

-% Iff, ff, Comdre B 001 Iff, 10% Iff, 421, M% GCinm .50 1 3 12 383 39% 38% 39 -% 2,® j-, , 0 33 ^ V* MB 

-% 321, 27 CmwE 3 10 8 244B iff, 28% 29% + % 4U% 24% GCIn pi 56 1.5 27 30% 37% 38 -% ft. & X 27 0 ” 13% iS -v & £? Z??** , a 

+ 1 18% M3, CwE pi 190 11 13 17% 17% 17% +% 20% 7% GnDatt 16 16B 12 1'% 11% -% JJ? IS 1 M +0 7 206 4S 40% 41% +i 22 48 

-% Iff, 15% CwE pi 2 II. 19 iff, 18% iff, is ‘ 97I GnDavn 5 762 u15% IS 15% +% AU * 31% - IrvBnk 1.BB +6 7 mb 41% 4ff, +1% % 12% 1% JWMJr 

-% 81 BZ*? CwE pi 8.38 10. 450 81 7ff, 81 +S 51. 21, GnDevwt 93 u 5% S 5% +% J J J 58% 40*, MonCal.05) 

+ % 251, 2Q% CwE pi 237 9.7 9 24% 24% 24% 04* Q2 ,>Ovn 1 1.5 7 508 W% 68 6ff, +% 35% Zff, JWT 8 1.12 15 IS 21 31% 3ff, 3ffg -% 54 44% MonCepf 3 


55 367, AmE.pl 36 

21% 15% AFaml s .48 
3ff, 24% AGnCp 1 
16 8 AGnl wt 


11% S', BokE prl. 17 11. 

147, 12 BosE pr 1.48 11 

257, Iff, Bowalr .72 29 ' 


2S% 20% CwE pi Z37 9.7 

Alt AA’t UWE |H A.U I II. 


801 Iff, 10% Iff, 


24% 24% 24% 


4k so W w£ j- .'£« J 8 S 1 ?" II™, I2i « IU 4 IS ,31 3 W* IntSec n .40 1813 19 11% IU, 11% -% 

“ „ 247 £®* 2®* % I 68% 33% GnCorpi 50b Z 3 38 625 68 Off* 66% - P m, lowaEJ 1 94 13 12 57 20% 20% 20% 

7 13 676 28% 28% 28% I 193, is GAInv 1 63e 83 47 19% 19% Iff, + 1, j™ lowllQ S.74 7 7 8 45 35% 35% 3ff? 

,7 J 3 J? 3 !?< ???4 -H I 65% 38|j GnBcah 1 1.612 X ^ « *'• 777, ^ towafM.18 87 11 18 36% 26 36% -V 

♦£« 2f* Gy; nm - M 3 1 12 2? 25* S “I 4 « 31% Ipakso 104 81 10 33 3^ 37J, 37% -% 

Wi ?f% GC.In pf .56 1.5 27 301, 37% 38 -% M u m2 jpcoCp 36 Z7 10 75 13% Iff, 131* -% 


5ff, 521, AGnl plA5 64e1Q 10 537, Sff, Sff, + % f» 3% BntLnd 


Gff? 4 9 BrtstM 1.88 ZB 17 1314 66), 65% 65% -1, 8Q% 83 CwE pi 840 11 


4% 4% 4% 


737, S3* Gena 232 32 14 4165 7?, 12 72% +% 3d? 23% JRiver .58 1.413 101 38% 39 39% 4-% 1' 

9% 3/ GnHtne IB 89 ff, 6 6 -% 28 1 ! . 17), Jamswyl2 .8 12 68 21% 21% 21% +% 5 


3ff, 22% ComESZ52 84 7 W 3ff? 30% 30% -% Uj u , 4 GHosI 9 30 1.421 116 21% 21% 21% -% I 13% 10% Japnf 1.4SB 


131 13% 13% 13% 


7M, 49), AGn p!OZ64 18 128 60% 68 68% + '■ 35), 21% BHIPI ZOle 82 8 51 32% 32 32% +7, 38% 25% Camaafl-20 14 11 158 357, 35% 35% -% i?r, pi, GnHoua24 2 2 43 T1% 11 11% -% 93% 38 JeflPH 1.S2 11 7 91 49% 48% 

III 2% AHmiI IS Z9 12 4 Sr%“% 5^5 30% 22^ B71T2 pp1.17a +2 13 66 27% 27 27% +z| ^ CP** .28 1.0 19 418 28 OT. 27% - % fff* SXTzS Ts »• irl 17 IT* 86 H% JerC P* 936 11. =280 84, 84, 

13% 7% AHottt 208 9% 87* 9 -1. 4 9-16 Brock 1053 11-16 % % 14% ff, Compaq IS 268 Iff, Iff, Iff, +% 52,® 41 ; GnMllls224b 37 2)2 51 80% 60% “% 107 0ta * JmC PII3-S0 11 =100 107 107 
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1% MyerL 


94% 71% ATr un 564 6 1 6 Bff, 9ff? 9B% -% p. " 4 OCX 9 37 43, 4% 4% -% 

Sff, 26|? AmerodM 14 8 3 47% 4?% IJl, -% ^.43% CIGNA ZOO 4 127 978 u63% 62% . 62% -+ % JJ " JS 4 
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27 18% Arch Dr 1+3 .5 
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24% 11% Kuhlms 40 Z0 15 58 20% 19% 20 -1? 29 22% NYS piAZQ&jia 
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17% ff* DamonOO 1.3 570 Iff* Iff, Iff, 


17% 11% GuHRs £7 

23 Iff? GuHR ptl.30 7 2 
161? 11% QH51U11.64 13 


14 1 68% 88% 6ff* *• WU*® 1 22 ‘ 

£7 83 13% 13% 131; -% 4 ', 1 LLCCp 

7 2 1 18 IS 18 IJ 1 * S'* LTV 

13 6 2905 123, 13% 12% -% 1JJ 8 1 * LTVA 431 +8 

12 19 31 50% 31 +% « »'2 LTV Pja7g 

13 3 34i, 337, 337, 2ff* LTV p!B2J9i 


1.3 570 Iff, Iff, Iff, -1- 161? 11% QHSlUl 1.64 13 

+8 8 681 271* 26% 26% -% 32% 27% GIISU pr385 IZ 

8 196 77, 7% 7% -% 351? Sff, GIISU pr**0 13 


6% Daniel .Wb 24381 304 7% 71? 7% +% 24% 14r? Guitar? 60 £8 II 34 23 Sf- 23 - 


WE REGRET that this listing is 
incomplete due to computer 
problems. 


H H H 

32% 221* HnllFB Ij 453 26% 26% 3ff? +% 

32% 241? haNNn 180 6 7 13 1132 27% 28% 207, -% 

1% 1 Hollwd Cfl 56 U 594 T% U* 1% 


39% 30 Avery 
38% 27 Avnel 

29 177, Avon 

26% 16% Aydol 


37 3Zi 2 CLaEI pf4 18 IZ 5 35% 35% 35% + % 

14% 9% CeMPwi 40 9 9235 145 14% 14 14% +% 

22i, IS'- CVlPS 190 86 6 26 22 21% 22 t- % 

11% 21? Connor 1080 5 4% 5 

14% 91, CnlryTI .80 5.8 10 39 Iff, 13% Iff* 

23 16% Genvlll 2 IZ 8 37 17% 17), 171, -i. 


15% 11% Echlhi g .4* 1114 13S7 14% 14 14% +% 

327, 20 Eckenfl.04 14 14 450 30?, 3ff* 3W* -% ^ 


35% 3ff, GIISU pr4 40 13 3 34% 3ff, 3 ff, B% LTV pfBZ29i 440 121] 12 IP, -I* 

24% 14% Gul ton GO £8 11 34 23 22i- 23 - 31 LTV pfC3 94j 14 37% 30% 36% -2 

Iff, ff* LTV pID.BI) 31 101? 10% 10% 

•4 u u ■ 15 10% LOuInt - 25 305 127, 12% 13% -% 

•wi. u-i.en , 11 n Ji ,, 20% 21% LOClGa 1.90 0.4 9 46 u2B7, 291, 297, +V 

32% 22j* HallFB Ij 453 26% 2ff-* 20% +'*9% £% Lafarae.20 Z 4413 22 8>* 01. 8% 

24, 7 ™ 1 80 6 7 13 VI 32 27% 26% -% % ^ IT » K% iff, ^ 

L a? £ a V* ’f* Lemursja 25 15 78 V* 07? 8% +», 

42^ S, HdmP si 36 3 8 12 246 3ff, 3ff, 35% -% ?j| ^ tSUdS'flO S, ^g W% - % 

: 3 95 i« ws» ia? is? »« lSpT^. S" Jr iv ^ -5 

I® 8 J 8 ^. f S 24 2ff, 17% LearP pi£07 15 126 iff, Iff, Iff, +J* 

30 19U Hflndl a 56 2.0 »8 322 273* 26^ + 4 573* 43 LearSo 2 41 9 154 4S3«, 4fl 4Ai 4 + 1 4 

-3 «w, f Ain M 1A9A 13A 1AI. 1 ?T- 101. *1- ? ! T_ S? ?T 4 ^ 


12 31% 31 31 - % « *fl H"*” * 

819 10% 10% Iff? -i* ft 

572 21, 21, 2i, 49 J 51 * 1 

3423 6% 6% S% +% 21? J* 

7 ff* O', 9% —1* £*• 185 » NlaMP £00 

6 36 did? 36 -% 33 77 WaUpflflO 

440 121, ia 121, — % 38% NiaMpf5J5 

14 371* 38% 36% -# IS* am* 2i*i* P rfI 0 c» 
31 10% 101* Iff* ft* ft* 


, 29% 2ff* NlaM pT1.99e 7.2 

25 305 127, 12 1, ig% - % I JjJj 8 54% NlaMp!7.7? 11. 

0.4 9 40 u2ff, 2ffJ a8 +J 5S5S 1 -®* 11 

£4413 22 ff* 8% B% - I •*“!?* _ ,a 


ff* Lafarge. 20 £ 4413 22 ff* 81, 8% 

£11* Lafrg pf£44 96 30 2ff, 2ff* 25% 

7i« Lemur 3 24 Z5 15 78 9% ff? 9% 


85 10 8 26 26 26 - % 

0 7 8 312 28% 29 30% - % 

11. =500 34 34 3* -7, 

719 660 20% 26% 26% -% 

10 23 20% 19% 20% »)* 

IZ B 31 30% 30% -i* 

ZB 11 129 21% 21% 21% - % 

1 3 70 31% 311, 31% +i, 

25 5 48 Iff* 16% iff, 

9.0 B 4 S', 0), 8), *% 

£2 36 196 461* 4ff, 45% -% 

887 15-10 13-18 13-16- K 
10 8 2357 20% 20 20% 

II. =200 32 31% 32 **- 

11. =200 4T% 471? 471? + iT 

11. =180 551, 54% 55% >7* 

7 2 4 27% 77% 27% +% 

11. =100 7ff; 70% 70% *1 '■ 

11 . 11 Iff, Iff, Iff, -% 

.8 16 106 Iff, 147, 15% 4 % 

15 2414 271* 20% 20?, _i 


25% 2ff, 25% 7&t 18 NICOR104 15 2414 21% 20% 20', - », 

15 78 9% ff; 9% +7* 33 ?1% N8CQ pfl 90 7 5 7 25% 25% 25% +% 

188 58 5% 3% ffl fti l2 > MOWAI 12b .9187 168 13% 13% 13$ -% 

192 IJ&i Iff, 12% - % 3 Iff? NordRs 8 87. 13i? Iff* 13 - 1, 

479 9% 9% B% -% S7% Norfksa40 +2 10 227 80?, 801* B0I; -% 

— 107- iA 10/, +j. Iff, Norlln 286 4)? - 41, 41, +i, 

48% 48* 4ffJ +% H rr, Nonarg128 43 12 191 31 29% 29-? - 1*. 

17 Iff, 17 +% Sffz 44 84 „ 128 50 50 » -% 

35 34 34% -% I® ’ff* f *wl“*> 08 5 8 153 147, 14% t*% ♦ ij 

44% 43% 44 +1, 72 47 % NACo#n.70 1 6 9 85 u7£l, 70 70% - IJ 


24 IS 33 17 107, 17 + % 

+4 15 95 35 34 34i, -% 

£4 19 04 44% 43% 44 + 1, 


+2 10 227 807, 801, 80% -% 

386 4)? - 41, 41, ♦!, 

43 12 191 31 29% 29% - 1i 


12 % 12 '* 12 % 


1.0 17 29 20% 20% 20% - 1* 31% NAPhll 1 

1.6 13 92 32% 32 32% * t, 20*a 13% NEu/O 1.90O 

Ml ft 1 *, P? I®. Iff* NoesfUia 

9 0 129 Iff, Iff, Iff, +l* ff, NlndPSI 5Sj 

1.7 IT 139 iff, IU, IU, 1I> NogPrt 52 

fi a sai* m. - 1. 43 32% NSPw pf+ 10 


71% 56% NSPw p, 7 
41% 31% NorTei .50 

4?» ff, Nthgai g 


Kidder, Peabody International 


g% 7)? Emp pi 92 
. iSi, 12 1 * Energe+04 
1 7-10 1-32 vjEnE* 

1 32% 21% EngICp .72 
237, 14% EnisB<f&36 
*297, iff* Eneercn 80D 
1 587, Sff? Enscfi pfS55e 


18 II 7 15% 15% 15% 

8722 6-3Z 1-18 % +1 


25 10 HltnAm 

231? ig HllCrP n Tie 15 

22% 6% HIlUSA 


21 «32 Iff? 12 12 -I* sa' 401, LoCkllll 75« 

10 203. 20% 203* +., 37 ^ [£££- a, 

ff* fa Sff* 33 Loews la 


1.6 8 Bi2 48% 


30% +% fS Nthgaig 

501 * +% 31 *i NoHrp 120 

MU ^ 14% 0 NwStW 

S -» 5* 1 * 33 Norton 2 

401, *% 31% 22% NorwgM.OD 


.5 6 

153 

14% 

14% 

14% 

16 9 

85 

u7S% 

70 

70% 

£7 11 

77 

37% 

371* 

37% 

IZ 8 

9 

Iff* 

16 

Iff, 

19 6 

740 

17% 

1 7% 

171, 

9 

5708 9% 

9% 

ff* 

08 8 

188 

52 

51% 

51% 

9.9 

=100 411? 

41 

41% 

10 

=100 85 

65 

65 

ia 

=100 87 

87 

87 

ia 

=280 70 

70 

TO 


307 

34% 

34% 

34% 


2 « 

ff* 

3% 

3% 

27 9 

1068 45 

44i? 

44), 


15 

Iff, 

127, 

12 7 , 

52 IS 

2083 303, 

381* 

38% 

58 B 
a 

312 

31% 

30% 

30% 


If -% ’S ,0 ’ 4 Herts 28 £1 270 '*7 ^ SJ 

If.li ti m * ’ff* 13'* HecleM 20 14 500 Mi* 13?* 14% 32 27?1 LoSfim.*0 

75,26 fi? -1. 15 Heiimr 46a £5 12 244 m 13% 19% '% 21% LomMle£4 

i-0 S 1% “ I 8 ' 4 ■* *5 2 « S? Si* +'* * Lom« .«?*.- 


Limited 


International Investment Bankers 


- ir iw * *"* **'• -■* SL J ,,, - «•? »*■- »ji- 

.8 £1 113 40?, 40% 40% -% S 3 NutnS -08i 193 5% 5 5 

17 13 236 37% 307, 37% + 1? **; 777 t NYNEX140 06 9 1020 96% 951, gg, 

14 10 87 28), 2S7j ae _ % OOO 


’*> » sewin ;.sa «■» ». » 


7% EquiLec .18 
itfi* Erbmnt.30 
14% EssBue 44 


1.0 7 127 9% ff, 9, +, 1 30% 20% HewIPk 22 

10 14 23 -iff, 15% i^i .. m 24 Heiwel A 


4 1 74 1301 307, 38% 38»B g%- s% LILCo 

42 272 21% 21 21% +% a a LtL piE 

4 2 1 36 M » -% 51 M% UL 3d 

20 30 24% 24 24 +% 331 16 t, |JL p(X 

29 15 82 52 5U; 61% -1? jff, 163* UL pfW 

I 37 2, & m* 33% 18% LIL pfV 

8 0% 9% S'? 271, 191- LIL plU 

- 6 , 12 IF* f I 4 >s%. ul 


21% LomMle£44 14 10 87 28)* 26% 26 - % 

2 LomMwt 55 £9, 2% 3% + % 

19% Lomas41S0e Z5 36 20% 20* Z0)* 

21% LnStar 1.80 8.0 5 138 3ff* 31% 31% 

45% LoneSp&37 11 X 59% 58 633, -1. 


Oaklnd 

Oak»ePl.S2 


®i* J 7 , “J, 18% OcdP pf£30 

51 s SI* 2 ® 3 " ; 5®!?, ^ OcoP pK 25 


243 ^ 15% EsexCa 70 35 


! « » "I? MB 1 1 33** 24 •“ 22 15 13 27? » 2?i ® ^ 16% tt%' UL pip 

8,5 '5 ?£* ?II 5 ^S 4 ! J 24% 15% HiShoarM. 2.3 9 .31 23% 23 23 -% ,S ,»? Hr Sfo 

5 14 12 Iff, Iff, Iff* * 131, ga- H1V011 17 13 Jl 16S 13 iff? Iff* In! IS LmoD* 1 


IS* 15% + % I 63 SOI? OhEd pT7 3S 12. 


18<, 18% . 18% 


»% 34% OriEd pflSO IZ 


=110 00* 61 61% *?: 
I 2 S?, 7 £* =*; 


An affiliate of 


49% 23 FrWsiF 
23% IP? Farah 88 

13 8 FayOrg M 

p? 4% Fed era Ote 
60 33 Fed I Co 2 08 

ay* 31% FcdErp 
39 3ff* FdMog 1.60 
30. 14 FodNM .18 


8 13 48% 49% 49% 


367, 35% 35% - 


Incorporated 
Founded 1865 

New York • London • Paris • Geneva • Zurich • Hong Kong • Ibfcyp 


2B% 14 -™ 8 w „ ft, 20 19% 14% HowICp 40 Z7 22 Si 14% 14% 143, Tj% £1* UGMuwt 7 8 ' 7% 8 2T 4 

23'; !«, 25 18 S ft* wt 2ff- +% 2^ 23% Hubbrd£28 95 11 47-34% 23 7, 24 -% 22% 12% MB Lg 071 2 ITS* IP* 1^4 ft* 

Mi 23,4 I'irk « iml wil +% ’ff, Mvfv 60 3841 ”3 ••% 11% 11%. 38% 21% Macmls 5S 1518 434 35% 35|i »i Tli ; •«? 


38% 347, PHH 
51% 33% PPG 
31% 301* PSA 


•11% 5% 

40 29 FlnCp pibOSe 15 


33 37% 37 37% %! 47 22% Hydraf 


5 8 72 B 34% 34% 34% 


21% B% ManhM32 


181 11% 10% 10% 


23 £!«igpM-a 7.* It » ftl S. 

8% OnonP 33a 07 . m * ‘ ; 

& 2^ p* 88 6.S w S 7% n* + 1* 

2^B Orton pt275 10. 63 StL ^ 

IS? aflbdM.04 £318 54 28 ft 4 ft* 

25% OvmTr .00 20 15 443 40i* am . 

13 OvSTup 60 £5 18 288 180% ftl ft 4 *« 

30»j OwenC 1 4Q 379 300 gV* .1- i^* * , 

^ £*“ ?5I2 P sS S m 2 

Omortf 44 3032 a W% i2J ft T . 

P Q ’ 

PHH 1 £6 15 58 38 « 

PPG 1.78 15 11 470 50 5% : > 

PSA .80 Z4 12 ig ft ft 4 » 5 
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SE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, December 


> cs 


.. ' p/ fix On* pnT 12 Moux 'P/fix Ckn tax. 12 Mm«i ft Sit Om Pm ®“_* r c tflO* Hgfc law One < 

L"*fL ^ b W t ran, fflj In, DMtCta |M IM M DkWE HttsHtft Lew DemOera Hrt law Stock Oh. W. E lOBtffl* Urn OmaCkn «""ft 9 2fa ft Zfa 

Mali Iwr I “* u—i— "*■ n*** 80 Ifl 13 355 33% 32?, 33 -fa »% 3ft TMConMfc 12. 176 o5% 2ft 20% *** » K) % 4| 

Continued from Page 28 ■ a M Rytand .88 as w are 29’ ssi, 20% -% ao aa, Tncu pra» bj m 2ft 26% 2ft +t, AdRu ^ .w w m zn t »V 26fa - 

»J1B0 os A 3flu soC 20$ *4 20% fit ftytMT 5 ST 10% 17fa 10 35 ft Trtaln HO) 4 5 110 33% 33% 33% +fa Awjjb 256 3% 3% 3% + 

«• ESis^lm 0 m f " tS ift u$ +% S 2 Tsfa Bymerpttw « 5 12% 124 12% +% -7 26 Trod* i ebio tt 347, 34% aft +fa MVt * ■» » t aft a 3ft- 

if* 2 JttBlfi Ift Tft +ta SSS Sir* 32 Tribune 1 18 18 135 Sft ttfa 55 -fa AliCal 8 133 H, ft ft- 

» pSI&Sb M13 m Sft-ft *fa +>, „ ?„% m. tz. 7 *. £• ®« Tnctw^ae iao as 4», ft 4% ' *£*511.20 «4& in, 10% ift- 

SC «fa KEmijo 022* aw Won. #nj . S Z? ir" m h S? iS 5* ft . jo uit m 6?, ft a, -% *W>i __ 2 as 8& #a% + 


74% flS, SCM . 2 24 10 162 -7ft 721, 72% 


P/ 8b w «. 

P/ Sb Dm Pm. E 100a Hgfc law Chet Owp Sbcfc Oh E IflOi Hbb 

Sbek Oh. THE lOBtffl* law OmCkn ton&t 9 ft ft Z% . n r - 

TriCon£44e 12. 176 dS, 2ft 2ft AOon 29 ft ft ft ___ DD 

InCn pttSO 04 34 26% 2ft 2ft +1, *HusJ .« 18 M 27fa 2ft' 26% - % ®W •« 108 ft 

Trtaln *J2Cb 4 5 110 3ft 33% 3ft +% *"■“ 256 ft 3% ft + % Dunm 307 3% 

TrtaPe 1 24 10 « 3ft 3ft 3ft +% MB’** -® 22 7 98% SS 33% - % W «7» 1ft 1 

. _ Tribune t 18 18 135 56% 5ft 55 -fa *rC«l 8 133 ft ft ft- % °*"«f 7735 8-» 

ft 3% Trtcmr 42 b W 0 85 4% ft ft ' ArOUplIJM x45 10% 10% 10% - % DwtCp 15W3 18% 1 
“ “ Trtra , 40 50 13 100 ft ft ft -% *0O«* 2 03 62% + % ftjton m 1% 

rrfmy .50 34 t» 13% M% 15 +% A iphaln. 0 S &S Jfft JC% J0% Mttfc JJ ^ 2 

IrtCnaWb .< 20 241 25% 2ft 2ft +2 Amdahl 21 708 U 1ft W + % £ **■■ |% a , 

IimEP 3 U 10 9 ft ft ft -S Abrael 4 4 8 ft ft 7331 ft * 

Tutor .48 24 17 SS tT Uh 1ft -% *“£?* *« M * 1ft 1ft W% - % 5 fMter 1&1? ^ 

r%W>* 40 <8 14 37 18% 18% 18% -% AMfild 677» 8% ft ft + % Oaco m .80 38 63 3ft 3 

&M14.M t714 118 4^ ^ 47% H AM 2 16 » ^ 04ft V- % E - E 

lW • -40 3.7 « 41 15 1ft ift _% APgc jW 18 « 1ft 1ft » EAC M 34 54 8% 

u U U AmRoyB.05* 570 125, IZfa 12% ■ Enc W 98 ft 

IAL US 1633 487, 48% 4ft +% “ S i? £>" ^ ■ 2% 

IAL pf 2.40 84 804 2BS 2fi, 28 +% ■" J %• S* . f^aCo l 10 8 « 1 

JCCQ. 20 320 17 17 +v AnatJ S ft ft ft- % fisun 088a 7 6 32% 3 

JOC n 4 17. 0 136 W% 23% 23% -% 5 J 5* « “ S ®*°® 8 12 S2 '5* 11 

JO ZtK&412 46 22 21% 21% -% «2 2* S £*" & l l * l S or ^ A 

KB pf 475 IT. *220 26% 25 £5 ft .jft “ % E1 b*T TOO 9-» 

JNCTta* 48 ft ft Areto w 1 20% 2ft 2ft - % e^My 40 6 38 1ft II 

AS JO 34 15 *43 1ft S, 13% +% J*"* FF 

JSFGaJOM 480 3ft 3ft 3ft -% ™ 1% 1 7 Fcbied 40 8 20 23% Z 

ISG > 148 3J 0 210 S? 4fix 00% +% ***** % 7^8 7-lT-M ™^T 74 5 

UriFntJ20 1.2 18 9 17% 17% 17% -% „ ® JJ* 3% 3% Fbefi* n 22 8 1ft v 

Mhx2Ath UB « «A 7B 7Sfa -i Awndl 40 114 t2 1ft 1ft 1ft- % .S h 


» 8b 

E 10b Mgh hwDmCtawt 

D D 


V *h p/ Sb 

Dh E 106x Hg* law Cb» Qtap tack Hi E 108t Mgh Lm Don Ch-gt 
J K Wim* 4 S 02 18% 17% 18% A % 




ft {Jacobs W 306 u 8 7% 7%+ % %gf* .12 » 28 1ft 1ft Ift* % 

3% ( Jaunt .711 13 35 8 ft 8 7 « ft ft ft 

8% — % I JohnPd BS 3 ft 3 + % 401545 23% 23% 23%-% 


188 ft ft ft Jacobs W 386 u 8 7% ft* % 

287 3% 3% 3% Jaoon .711 13 35 8 ft 8 

479 7ft 78% 18% - % JohnPd BS 3 ft 3 + % 

77 SB S-tt % %-M JohnM 3 U 8% 6% 6% 

1513 3 18% 15% 15% - % KsyCB 40 12 43 10 18% 16%+% 

122 1% 1 t - % KayPfi ,2q 26 572 11 1ft ift- % 


97% 38 * % KJotfk 

A-A-A «r. 


a a a- . s 


s s 

ilWs 1.45 » 25 36% 38% 38% - % 


1831 2% 81-16 21-W — 1** I KogaiGZ.32 81 86 25% 25% 25% 

24 15-16 15-18 15-W I 


Drttar 24 15-16 15-18 15-W ! 

Doccm .80 38 63 3ft 30% 3ft+ % 

E‘ E «4B«B 

EAC 40 34 84 ft ft ft- % 


L L 

54 ft 1% 1% 

17 80 ft ft ft - % 


3S00 12 7% 71, ft + % 

Salem W 77 ft ft ft 
Sdw* M 14 146 30 80% 29% + % 

SMCp 40 8 Butt 08 * 901 f +4 
fttCap .18 0 89 11 1ft 1ft- % 

Shame 335 % 7-ifl 7-w 


w tAC M 34 M Bb am «“ >i 11 w 0-4 ** c-ujowm. o* 7? V J* J" 4 

/ TO 5 S St «* 5?- 1 * LrtMtrT 8 M ft P? e^+ If fiSSSILna SJ 5 1 & % 

80 23 ft ■ 4% 4% - % Eaaia SO 2% 2% 2% Lorimr IS 8 43 43 W - % ® ft ft 

■" 0 54 ft ft ft 110 t« 19 10 Lungs .08 33 9 171, 17 17 - % “ 28 * ** ft ft 

» * ft ft ft- % eaopM6t 7 6 32% 32% 33%-% LynchC W 21 K 11% 11% 11% 5 5 g ft“ % 

83 ft ft 2U- % fhmHk i* M Ut> 13. IST.4 l. .... wnnw 30 ft ft ft 


ft- % Eblner SSS ft ft ft 

ft - % firfnr TOO 9-» % \ 

ft- % Emay 40 8 38 W% 18% 18% 

ft- % F F 


% 33% — % Lynchc .20 21 14 11% 11% 11% 

%\ ’Sfd M M 

^ ' MCO Hd H 17 M 13% 1ft 

— * > 1B¥1 n. 17. d. is. 


MCO Rs 
MS DC 
MSR 


122 1% ft 1% 

75 n% 10% in, - % 


AttsCM 545 % 7-18 7-18‘-M f.*^ ■* 1 S *5 “aeiod 2* *% % 

Attoswt 33 3% 3% 3% 252, _ _ 7 * * ft ft - % MartPr 22 8 GS% 85 85 - % 

A«ndl 40 114 12 17% 17% 17% - % SSJj* 22 J ^ '* Mtfbh -72 79 £ tt> « 72% - % 

a b i 3 ft - "* M««« 2s «s a% a ffl%+ h 

«T fc , fc «.A* B -i a -v. SU.“ S rl a; S’ £•- * SS " 5 'S a * • 

ssh s a a a_ 1. Freqs 17 » F> » » - % JSSl jo « » £ £ £+ % 


57% <4% PnrmayUS 4.3 11 1187 55% '531, SS 
29 2ft Pa PL £58 84 10 785 2Br, 2#% 8V 
40% 3ft PllPli (M.40 11. zioo <0 40* 40 

40% 33% PaPL pl440 11. zBO 40% 40% -W 

T9 ffl PaPL pram 77. Z12D 78% W, 7» 

29% 2ft P«PL dpr£42 1£ 4 88% 3ft 281 

27% 22% PaPL dpr£90 11. 1 27% Z7% ZH 


ST «T-% 131 * ft Sivln piua 67 S% S% 

■5SU +S »% 2ft SCANtt.W 7.810 341 27% 271, 

S? 52 _? aft 35% 8chfP>d48 24 M 2425 SB, 5ft 

s* S' *7 4ft 3ft ScMmULSO as 10 5854 36% 35% 

«fa 40i, 7** ** SdAtl .12 10 W 931 Hi 1ft 


a S’ a Si S“5 ii: 

S’* + £ 40 as UnB PK50 IV 

*fa -2 8ft 47 Uns pre.40 ia 

12? “ Ul. M IkCI rAl a ra 


858 21% 

8S040UW, 32” 32* +1% 

rw» 36 36 36 -1%. 


*«5 « 40 40 4% I BtakMt 1.13 


BiryfKj tt ft ft ft- % 

Baruch .371 18 51 10% ft ft- % 

Born6r-3Zb 15 EB 32% 32*4 33% + % 

Bteftw 14 72 25*4 2ft ?ft- % 


_ „ Mtahn -20 11 9 2% 2% 2% ' . ,____ 

_ 2 G G Mbanw 44 as s ft ft ft 

+ S GW 81 41, 4 4 - % MCCWE 4* 32 2W 13% 13 13 ™*g, 

_ % GtayO 17 258 1% 1 1 - % w u 

OMYIg 46 147, 141) 14% 4- 1, N N 

+ % Claim 1 12 26 38fa 38% 3ft + % MPatt' -10 1248 aft 21% 22% - % 

Z 2 & raw 1b 20 12 29% 2ft »%-% MMsAr .78 19 19 1ft 17% 17% - r, , 

* GoUW 42? ^ ^2 ft ' '£* e,J0 » 14 38 aft 2#% 2ft- % 

-fa QH2W 335 9^5 T %-Vl WYTBnmtt 17 1M 4ft 49^ 4ft- % Utt«» 

_ J GradAa AO 13 5 177, 17f? in? NnwftE 25r 7 W 3% ft ft - % J£?2 

* OnLkC 41 M <7 39 * 3ft 36%-% a “2 .f* J!* ** 


? R R S£ + % I 

MC1B71 *1 » J.fa ?5 


TunnS Sg ™! -fa I 97% 531* ScocFetaoa V511 7 Bft ®Q% 60% -% K 1 * 2 Jtf 1 4 . JJ 
4 » ^ ^ * Ki. 3ft Scoop 144 £5 12 WO 50% 4ft OTi +% J. * 

4 2W. 2ft 2BT. 1ft 1ft Scottys JB 13 12 97 W, ift M7, ?S BS JL 

45 251, SaoCnt .42 1.4 7 144 31% 30% W% +% %L '°- 


VU 2ft UlH p(2. 72 TO, 
72% 34 UnQ p!7.44 IV 


yoo 62% tah 6ft BtOOntA .45 18 78 157, (ft 15% * % 

2.S, 3ft 3ft -% BlountB .40 18 M 1ft 15% 1ft- % 

*20 751, 75% 75i« -1 BowVal .20 47 ft 9% 9% 

®S 28 27% Z7% Bowmr 14 19 4% 4% 4% - % 

13 21 20% 20% -% flown* .44 is 38 20% 20), 20% - % 

2 27% 27% 27% -% Arm* 1.00 29 25% 25% 25% 

*750 70% 70 70% — SPf C C 


W8 R W 4 -% S cx 1 824M “ft “ft ®' Cd »- aa " W *• «5 i«5- % Mum * C ”* 

74 50 Urvyl pf 8 1£ z22606ft J 68 89 -1 222° aS « « 1?? IS* ” ? HanWs .30 18 15 2fi, 28% 28% - % OEA t7 15 

ft ft UnUOr 88 ft 2% ft SSSi. -806 £ .l 2 , ^ 1 5f“ ^ HnM .15 10 6» 34% 3ft 3ft- % Qakwcta tt 4» 


r t 

TIE 3397 7% ft 7 

Hi 23 45 7% 7% 7% 

TeUPM 2) U II 15 18 18 — % 

TencSi 7 6 ft ft ft 

TchAm 29 ft 2% ft- % 

TchSym 13 92 13% 13% 1ft + % 

TedcTp 12 n 3 47, 4% - % 

Tabci 81 98 9 8% ft 

Totaph 118 4 3% ft- % 

TaxAtr 22001 15% 14% *4% - % 

TodPig J4 38 ift 15% 1ft 

TuOltaK 140 2 17| V. 


Tt R 


l Ufa tS+ % I Ohm 1 12 28 

i la § - % I * 20 x 


Graamn 15 138 24 23% 24 

Cmcn JOb 11 82 IS 12% ift 


44% 34 PenwttSJO £1 185 43% 42% 


a st 


17 10 35 27% 27% 


NYTUnas.60 17 151 48% 49% 48>i - % 

NawbE 25r 7 W 3% ft ft - % 

Nom ZS 38 4% 4% 4% 

NCOOgs 9 10 10 10 

Nucn ID 82 5% 5% 51 , 

Numac wa ft ft ■%+ % 


48>, - fa I unnta 

ft- % JESS 110 


U U 

15 21, 2% ft- H 

19 130 2<% an, 24 - % 
a« ft ft T% 

229 1% 1% 1%+ % 

13 81 7 ft ft 

57 11% 11% 11% - % 


-fa Zft 1ft Unflmd05a J 14 154 
Ml?, 1ft UBrd pi 233 


Z&2 »% -% 
19% 1ft 


25 8771 13-18 1% 


14% 3ft 33%- % Meads 
ft ft 8 % QOUap 


O P Q 

15 23% 23% 23% - % 
» 19% 1ft IB + % 
B 4% 4% ft- % 


SSf. « « ™ if 3 H? ’‘S' - ^ I HMnlck .10 9 *23 18 15% 1ft + % QzarkM 30 28 390 12% 12% 1ft + % 


V w 

VtAmC .40 M 3 20% 30 20-% 

Vtfbh 35 4% ft ft- % 

Vanta -20 34 10 10% tft 10% 
VarWa 4 3% 3% ft 

WTC 19 49 5% 51, s%+ % 


Tft 1ft Pern) 1.22 VS 198 
5<% 31 Petrie 1.40 £9 15 103 


s, a* w ^ g-ss«s* *s; 2® » & 

4Rfa 477. 47b —3k „ 8 SL ®wOIOA0 £0 7 40 30% 301, 

2ft 2ft * 5 g 1 **!".-”. 2.1 14 69 44* «ft 


^R +1 * 


2ft 2ft PrtH» £720 14. 29 26% 2ft 26% Z g? ' * ’ « Sr S 18L 11U ** 2 m 

17% 1ft Ftatfte p<1.57 ,ft< 2 1ft 18% 18% S» SS2«%o ■, * « 1®* Sl Su V * 3U 9 * ira*I i M S? 

rl 21- Ptrinv fiSft ai 14t as, 2b 2b 41. ■£. 2 roiw *00 3.7 17 0 IBs* m 10% JJ * X™*! _ ' « 5% 

661, 37% Pfizer V48 £8 18 2825 5ft 50 »S, -J ® ^ kSSS. ^ ■* S JS 2 S 3 * 

24 13% PhetaO 349 2ft » 23 -% Sf ^ 10 317 «% 41% 427, - >4 ft 5 UBHwn 710 8 


TJ'a 17% UnmndSOb £4 9 W 20 2ft 34% -i, 

38 21% UJarfl S116 £3 11 91 36>, 35i> 3ft -% 

18% 11% UUMM 48 «% 18% 18% 

ft 2 UPiUn 1 3B 3V ft +% 


24 13% PtieTpO 349 

56 3ft PtMfp PC 5 8.0 2 

48% 30 PtlibrS JS4 V2 22 2983 

17% tft PtlUaB£20 ia 7 1540 

37 30 PhflE- pM.40 1£ z70 

71% 57% PhBE pra.75 1£ z9B0 

11% ft PhlE pri.41 1£ 50 

in, S PWE pf!33 ta 63 

64% 51% PhflE PT7.85 IX *240 


11 81 38% S% 3ft — % 14 4$T 1ft Jft ^ fa BS .12 15 5# W 3 

:L5£?*iSs : sa ss S"" r a „ „ 

wz s i. a slt’^sses-' a* “ S s aa $$ j * \ & * - 

M » » 43% «, -% gS* 1 231 L 5-16 5-18-1-1 Wn* .13b 48u1V, 1ft 1ft- % 8*aft A 71 46% 46 4ft- % 

£> +% SSo 6W % % % - % hiWknl 214 3>, ft ft " >i Hasrt B *5050 50 80-% 

5ft 53% SSf M » 22? 22% 221. - % IntPwr 33 4% ft 4 %MB 12 94 ft 7 + % 

g ^4 -% SSE. Sio «££ i% i%-% tbOqBrf 37 248 38 37% 39 +7% <*IA*A 11 28 a 8% ft 8% 


298 ft 3% ft 

15 SS ft ft ft 


u •*) Jita ■ im*. pii.wu ■«*. dcnv wct a i a ■ n — r§ 

11% S% PhflE ptlJB 11 66 1ft ID 10 -% 

12ft TKft PW pf 17.13 M 2400 134 124 124 £2? 

116% 103% PhflE PTI525 13. . 2380 114 113 113 

Ml. 01. PM IF D«7 M 19 nafa R9fa ML M 1 


*70 36% 38 361, +1% ££ « _ « «« 7% 

z960 68% 88 6ft +fa L? 5,3 » SmkB 3 £912 855 Tft 

50 its in, ml - fa 51% 254, Senders 38 49 

S3 10% mi 1ft -2 & “ MW 77 41% 

?S-i a a H2sr * i 7 a« ® »- 


642 7% 7 Tfa . x< l au USS“ Plow 11. Z24 58J, 5ft 53% 

855 76% 75% 76% -fa 38 *5*0 USSB pC£2S 83 421 Z7% Z7\ 271, 

m 3* <% R -? ^ as£-v? nr 25 s aS 


43% 43% -% 


s’. * WaKM 34 ft ft ft 

2J wubiD jo m 71 12% ir n% + % 

^ WDigm 28 138 W, 10% 10% - % 

Wichita 138 2% ft 2% 

_ . , WiCkM 101350 4% 4% 4% — % 

* W weberm .40 33 3T ft 8 9 - % 

5ft _ fa 272 3 27, 2»,- % 


X Y Z 

115 5% 8 


116% 103% PhUE P4W2S 13, . *380 114 113 1W 

64>, 52% PM IE ptT.80 1£ *100 8ft 83% 82% + ft 2? 2°^^, 

63% 51% PMC ptr.75 1£ *160 61 Bft 61 +% a S" ■ SjSiS 10 

S’, 17% PMSuM.32 52 13 25 217, 2ft 2ft -? Jft »< 

9S% 72 PhflUr 4 45 10 2128 90 6B>, B9% +fa ^ S 0118 * "*- 

277, *% PMIph) .60 £2 15 152 27% 26% 27% +% 3® 

88% 41 PMUt pf I U 2 68 « 6K +2 L 

17% 11 PMIPI s 1 £3 10 4541 12% 117. 12 +% Sft 

25% 22% PHPl pf1.04e 48 193 2ft 22% 2ft 

32 20% PllllVH AO 13 14 164 31% 31% W% !?* 

35% 267, PtadAs JB .8 B 197 3ft 33 33 -J, f, 


Son« 2 £0 10 729 
SonyCptte J 13 373 
SooUfl 120 46 144 

SauroC 320 7.9 64 


^ ™ r as ? 3 ff a a* r a 

^ »; a.assflfli Tio 38 «“#ij s s nvFP THF-rni tmtfi? 

20 26 4 — % 25 20% UfiiTai 1B2 £210 I238 2<i, 23% 23% -a, \/ T ljli* a lJrillrV/V/\JiT IJuA Naxlaq national market, 2.30pm. 


11. 2 
£712 27 
£4 11 42 


S* 

20 % 20 % 

26 26 -% 

*£f 
221, 2ft 

36% 26% -% 


Soafflk 120 £4 12 90 
Sc*rtPS2.T3l 27. <7 48 


3ft 31% . UTch pf295 7.0 75 371, 36% 36% -% 

25 20% UniTal 1.82 £2 10 1238 2*1. 23% 23% -% 

31 23 UnlT 2pf1.50 £1 2 29% 29% 29% -fa 

2ft 15% UWn 1.28 £8 17 31 22% 22% 22% -% 

S ift (Mode 20 1.021 122 21 20% 21 +% 

Ki, Unbar .80 £4 13 5 24 23% 23% + fa 


SCMEd£l6 £18 3*9 
SouftCILO* £2 7 1882 


28% 2Bfa -S. ^1 77% umurujn 1.021 122 21 20% 21 +% rk*- ( 

^ Sfa +2 2S% W, Unbar .80 £4 13 5 24 2ft + fa **** “* °*8 

35i; S +fa 30, a UnbFdl.12 £8 12 19 29% 20% 29% -% . ***■* { 

B B 12 2ft W, UiLoaC 1 419 58 24% 24 2ft +fa ADC 11 317 21% 21% £1% ► 

at. fs. -C 53 281, UnocaMJXb 44 7 1819 27% 27 271, -% AH. M 15% 15 15%+ % f 

S’ S? . .* 141V. 90, Ifatahngjao 2.1 22 BOO 13ft 132 1321, -ft AFG 4» S9. a 95 I 


20i, ift Plwl 


15 27 20, » 28% 


63% 3ft PDsbryl72 £8 14 447 80 59% 60 +% 

34 21*s PkmMMLM SB 12 2SB2 223. 22 Wfa -S. *5* 


34 21% PtomeiLM £6 12 2582 22% 22 22% -% 

2ft 13% PtonrELQfla J 93 17% 171, 17% -% 

497, 33% PftnyS 1.20 £S 18 552 4ft Aft 47% +% 

96 67% PflnB pt£12 £2 2 94% 94% 94% 

14% ft PWttn 809 12% 11% 12 -1, 

21 16% PtanPin.07 A 89 18% dlft IV, -fa 

19 11 PlanRs 20 1.3 14 94 18% 15% 16 +% 

1ft 7 Ptanim.1fib 1.1 IS 43 14% 14 14 -% 


19* 10% *323.60 SA 31 588 tl* K^t TfiS% -% g* 

45 aft Patarid 1 £4 62 917 4ft 42 42%-% S 

10, 1ft Pnndn .40 £0131 109 13% 13% 18% 2L. 

21% 15% PapTta.BOb 4189 116 107, 1ft 1ft ££ 

22% 1ft Pottac .80 £3 51 18% 18% 18% -% S? 


.* fa ti^sr s 

«■< ' «r 


.£ 22% 1ft Portw; .80 £3 51 10% 18% 18% -% I St 

f. 231, 1ft PotlGEIJO £6 9 757 22% 217, 221, %, 

257, 20% PwG pt£60 11. 6 2ft 9ft 2ft -% I S 

357, 31% PotG pMAO 1£ 23 34% 34% 84% +% I li 

: 35i z 307, Port) pK32 1£ 4 33», 33% 3K% +% j S 

■ • 43% 2ft Potnchl^e 4215 » 37% 36% 37% +% [ S 

34% 2«% PwmEJ£W £4 10 279 33% 83% 33% +% I S 

97% 73% PWB pf£44 £5 3 u» 88 93 +1 I S 

48 38% PwH PC450 £8 *10047% 47% 47% -% I S 

a 2ft Ift PmMn AO- IA 22 191 28 |£B% 28% -%. j „ 

,J 23% 1ft Primk.aU0 47" 9 40 2ft 2Z7,'23%'+% («, 

•J .2ft W% PHipaC IB 5*0 Zft. 21% 22 -% 1 2 

39% TS% PrtmMa:09-. jt_Z» £» ukft 3»V 40% '+-1 1 77- 

77% aft PTCWG20B .-3.7 18 1203 7D <ft .6ft +% I ji 

•:.* 17% 8% PrtM*-* 2B t!2S 40 16% 1ft 1ft +% 1 3TI 

- 4ft 3S% Prato V40 £3 20 8 48 4ft «zr, -fa 1 ~ 

2% 1% PiuRCn 218 ft ft ft +% 1 7, 

ft 7% Pram nOSa 1.0 211 ft ft ft +% [ « 

241, tft PSvCol 2 £510 322 21% 2$, 21% IS 

21% 1ft PSCol PC- 10 £B 4 21% 21% 21% I S. 

10% ft PSmd 1 74 0 1048 7% 7% 7% I SI 

9 ft PSln (HUM 14 *100 ft ft ft -% I VL 

ft 7 PSln pt 109 14 zlSOOft 7% ft +%l9 ; 6 

53 41 PSln p<7.15 tt *250 45% 4ft 45% -% I 

71 52% PSln pi 8.44 i& *760 80% 60 6ft ItT 

63 48 PSta pf £52 tt z4aOS<T« 637, 54% +T/J « 4 

= 63 4ft PSln pt£38 tt *120 531, S3 53% + H. TJ, 

c 66 51 PSln Pf£98 l& 2130066% tt% 56% +% J 

9% 3% PSvNH 3 853 ft 8 ft g 


BainGtsT.80 £9 9 tt 

6NETT £60 £4 12 45 

SoRy P(£(IO £9 3 

SoUnCd.72 7.1 106 

Soudnd 1 £311 563 

Sound pt 4 £6 36 

SocnnrtcMb £4 5 795 
SwAlrl .IS JS’16 000 
SwtFor 440 

SMGaflUS 72 a 163 
BwBaU 9 7.1 8 588 

SwEAr J2 £58 167 

SMMPS £02 7.810 118 

SpmcnJB £3394 51 
SpadP 202 

Sparry VB2 £6 tt 1612 
SprMqal.tt £5 25 42 
Sqoa>OIA4 4A 13 237 
Squbb 176 £2 90 296 

% 15% Staley m £0140 1244 
'■ 1ft SlBPnt JSR £8 12 44 


22 22% +% 


428 25% 25 


HMD 

* Charnel 94 7 ft ft 

ChryE .12 87 Ift ft 10% + % 

CMCM 2273 8% ft 9 


Sibx Nab taw l«t Otti 


SS M 1ft 14 

F F 

157 ft 7% 7% 


Stack Stot Ifayh Uw la« Oft 

CHtol 

Karchr SSS 1ft W% M% - % 

Keeler JSf 1» 11 W, Mi,- % 

Kaydoo SB 11 11 11 


an. im. -i7 i r wn. mctu* e, .... 

ST* S’ , J* 27 19% UdllCo 1.40b £2 8 40 231, 2ft 29% -fa Adam 161 ft 

S a..? a 1ft UlllCo pf£44 11. 1 22% 22% 22i, _% AdvCIr 79 9 

tL .> 24% 20> 2 UH(Co pr£6T (V 1 W 24 24 Aequtrn 170 5% 

§ $ 35% 31% UUICopfllS 1£ 6 u3S% 35% 35% +% AflBtar 20 112 1ft li 

12! ^ V V V AflCyfb I 27 34% 2 

20% Su -% 54 95% VF Cdrpl2B26 If 585 6ft flft 51% +% *•**« - 10# » Ift » 

2-5% Si2 +% 14% « Valero 154 1632 14% 13% 13 ?b +% 4UrWhm 1C0 11% 1 

tt£lft+%WllftVBlerpf£44U. 14 25% 25^ 25% ’ A^ 140 JS2 S 1 

24 iu- 3% ft Veleyln 147 9% ft ft * ”» 3S % 54 4 

63% 54 — i? 2ft 1ft VanDrn 1 £4 9 11 u2ft M% 2fi« +% Aigora* 28 7% 

m. 53L 21. Vftito 05 4M 4*m — 1e AlflflW .100 05 34 2 

Si 42% +% 42% 22% Vartan JB 10 22 502 » Sj 2ft -11, Atotfle .40 1B1 25% 2j 

IT* TzT 4 id. ra. u.« in 4 a in n ift. ift ijt. ABdBft J4 Bill 71 71 


UtiUColAOb £2 8 40 29, 22% 2Z% -% 


22% 2ft 22i, —% 

*4 24 24 


161 ft 6% fi, - % I Cirom 70 5k 

79 9 8% 81,-1, 0*30* M 884 207, 
170 5% 5% IP, I CWIcf 104 77 38r, 


ClrcM 70 ft ft ft 

Ct*SG* M 884 20% 2ft 20%- % 

CtiFld IM 77 38% 3ft 3ft + % 

CteUT A t 43 40% 4ft 40>, - % 


Feranu 703 3% ft 3% 

FBxona we 16 1ft 16 + % 

Fellers 132 71 31% 31% 31%+ % 


Kray J» 110 8% 7% 7% — % 

Kruger .36 tt 14% 14% M%- % 


Fellers 132 71 31% 31% 31%+ % W| 

RfteTs 180 8 B4i, 63% 8ft - fa [ KWc “ 187 W* tJ3 » f ft 


I SSwi? 


^ AtoB 140 
AlOn 

zi jssr.w «, 

» -Si 


11 H +% I AlpM fe 

im. 1 AHos 


f VA 22 i9i 9 b M aft -TV 2 f' 1 ' S. » 

suo 4.ra 40 23% 22/,’23% +fa 'J’ -g 2!!2fS a» tti » »+i 

a-09 2 29 zS % ^ Sk'+r 3ft ».»■.. £4 if 43. *03% 22S, .S, +?. 

3m‘ Tr« SSsyn^iS Im! Ill « SertBep M SS 11 38 147, 14% *14% -1, 

-H2 flf Sl-'mff'S-lS 4t *» aft StottW-20 £215 936 37r; W* 3ft -% 

SS f S' 1 S; 15 jv §£]? SS21 3? S* ISf* S; “2- 

" .« » a* is 5 S ISW* i IS* 1 So w2 ^ 


OBfa 

3ft 

Viacom .48 

.9 21 

247 

54% 

64% 

54% 

40% 

40% 

VaEP pt 5 

ia 

*K 

48 

48 

48 

78 

SB 

VeEP pf7.72 

ia 

MOO 78 

75 

78 

B® 

68 

VaEP pt£84 

10. 

*50 

88 

88 

88 

9ft 

74% 

VaEP pfB.75 

la 

*250 97 

97 

97 

77% 

» 

VaE PW7.72 ia 

*20 

78 

78 

re 

77? n 

G5fa 

V(£P pf7.20 

m 

*400072 

71 

72 

75 

58 

V«S» pt7A5 

ta 

*200 74 

74 

74 

32 

U 

Vnrfiaya • • 

17 

a 

2ft 

207, 207, 

05 

33% 

Vomad 

23 

it 

70% 

6ft 

0ft 

90b 

68b 

VnkxekSJO 

£1 U 

SB 

90 

«ft 

Oft 



w w 

W 





Amato A4 453 13% 1ft 13% - % Coosnta 

AWAtrf 708 ift 1ft 1ft- % CWieml 

AmAdw I 159 ft 2% ft CelsbR 

ABnkr JO 39 14% 14% 14% CoUtpen 

Am Carr 28 14% 14 14 Godins 

AConH 263 10% 10% 10% + % CcdrTle 

AWSL JO 45 10% is ie%* \ CotaNt 

AmFna t 20' 7% 7 7fa Coraaes 


mi 13b 13% Tft + fa PmM -«b 467 221, 21% 21% - 7, LaneCo 190s 9 01% 61 61% 

3W29W 2? 2%-Mt EE 0 ^ - 40 « 17 1ft Uwsns 92 40 29% 28 29 - % 

m W 15% 16% % gg* M * S’? 2T%+ % itoDta 389 ^ ft ft ^ 

sen ft 5 5 - fa PfBk M 117 32 3H, 31%+ % LewOP 28b 21 ft 7% 7% - % 

tt wl 1ft 1ft -fa FJmti 180 77 40>, 38% 401,+ fa Lexfcon 34B29-W 2% 2l]-V1 

W ft ft ft WdB 1.78 39 54% 5ft 54 - % LwUte 10421.19 8 2 


SE? 3£ 'I., I* 1 - % & 

ssr s ^ ’a i a- ^ us 

gRta S 2ft 20^ 2ft + % 

CotoNt J4 200 22% 22 2Jr,+ % gOGa i* 

Comars BBS 8% 8% *%+ % 

AwnrU ■ 19 VtH 7*. 31*. 22lt I FS«CC I.1C 


AFWes JO 701 31% 30, 3H, + % I Cometo .*2 53S. 23% 2ft 

AQreM JO 1030 32% 32fa 32>,- fa | Ceendta .Iff 124 W «!% 1 

AmMU ■ AO 2SB Wfa HP,. Wfa- " CemdW 1803 .ft 2 21 


FtSoFtaJO* 156 28% 29 
ESeeC 1.10 124 23 2ft 


39 54% 53% 54 - % Lcrndte 10421.18 8 2 

W 37% 37 37% + fa Ueun .09 21 96% 2$fa 25% 

93 44% 43% 43%- % Lfinvx J4 4 48% 47% 4ft 

15# 29% 29 2S%+ % LfeCorn 71 8% ft 8%- % 


i - % I UtyTm J30 511 1ft 17 17% 


SWBcp JO £5 11 38 14% 14% 14% » w »*nays •• 2 5 S' S S 1 

StairtEWJO £2 15 936 37% tt" 37%-% £.£? *,2 21 2«* S 25 

BtamTltt »0 109 31% 3ft am, -fa BOfa 68fa VoIcnkCJO 11 14 » 90 63% 89% -% 

StwWlrtJB . £821 » 2ft 29<, 2ft -%' WWW 

SMVC pt 1 7.0 *30 1ft 12% 1ft -fa< 31% 29 VWCOB342 7.79 2* 31% 31 31% +% 

StoisWljn £9 10 6 55 64% 55 4ft 40 WntjR pH 50 tt *20 43 43 43 


amw 26 25 24% 25 t mu ■' ■ *"■ — ■ — i — y « 

Atom 120 40* 34% 34% *4%-+ % ! OmWW M 30 11% 11% 1ft- ?4 

APityO 433 31, ft 3 - fa : Crown 160 6 37% 38% 3ft- % ™" y . •** 

AraSac 102 30 29% 291, 29% * [ ComAm 426 15-16 13-18 »-16 - I-1C ~ 


Cowrie 220 45 451, 45% 
Cento! 104 17 4«% 44% 


FTems' 747 25% 25 25% Ur6rd 261 37% 37 371, 

TMJnC 124 813 4ft 41% 41% - % UncTel 220 5 33% 38> z 3ft 

FWwy 5738 IVtt 27-16 8 1M6 + K UndtaB .« 35 4% 4% 4%+ % 

emu .48 116 14% 14% 14% — % UzCU .35 1101 4ft 471, 41%+ % 


StoewC .60 1.6 47 119 36% 38 3ft +% 125 1ft WsckM .60 . £3 #2 u28% 25% 25% + 


AraSsc 102 30 29% 291, 2ft 
AmSftx 352 11% 1ft 11% - % 

ASoto 1014 ft 81-19 2VW — HI 


21% 8% PSNH H 


Cwrtnd JB 40 31 30% 30% . M . 

SSS S JS S, 3, KBS .11 ■S Jt J 1 £• ' 

j2 1117 zi ot? Si- % « S, 22? HL , 

Conrous 170 3fa 3 3 ForAm -98 15 32', 30, 31% - % 

CCTC^ SB 7 ft ft+ % 1 JS if 8 i5» 12»t > 


FUR* 21* 319 Ift 17 17% + 

BaNFl JO W «% 42 42 - 

FfcwSs SIS 10% 10% 10% - 

nuracb jo a 16% ift i6 


S ~ % I LizCJa .35 1101 4ft 471, 41% + % 

+ % I LonflF 140 42 87% 271, 27%+ % 


42 - % I Unus 
7ft- % / Lyndra 


03# 7% Tt, 71,- % 


SB 7 ft ft+ % 


87 147, i#% 14% + 


•r *X 


221, ft PNM pffl 
29 19, PtfH PIC 

261, m, PMH plD 
261, 11% PNH PIE 

24 9% PNH pfF 

25% 1ft PtM PIG 
30% 23% PSvNM£B2 


*120020% 20% 


«Fi 49% 4ft 3ft W, WmCm 1865 38% 371, 37% -P, 

102 108 IM +% <ft 3ft WwnrU.58 £3 16 1749 48% 47% 47% -% 


Apogee .14 70 

ApoloC 2844 


70 12% 12% t2% 
284* 14 13% 13% + 

4299 2ft 22% 22% 


MW 

MO 

WW 

MPSta 

UTS 2* 
MTV 
MackTr 
UsdQE 22 8 


1809 25% 2*1, 24%- % 
2 2ft 22% 22>, 

MB 18% 17% 1# 

M M 

317 ft 8 8 - % 

MB98 11% 11 1ft 
19 B% 8% 6% 

2* 27 2S 3 * tt? 2ft + % 

154 33 32% 33+% 


_ 471 111, 1ft Iff,- fa 

m 24fa ». aT + 1? ““S? as ar, 27% 27», 

m i i - t 23 ft ft ft 

m w 177. iS + fa “3rtta JOIe 25 1ft 12% 12% + % 

35 I* a* 18 * MgeUd 1882 11% tip, 1ft- % 

G G ManHw .80 11 22 22 22 - fa 

28 2% 27, ft- % UtraNs 124 341 40% 323, 3ft - % 

4 13% 13% 13% - % Marcus JO 30 19% 18% 19% + % 


tt ® £*% £[% 1 237, . 15% SeroVsis.SO 1.7 18 128 2ft 22fa 22% -% |2ft 81 WwkJn J6 

® gl ^ iSl 5 !* ^ ^fcWAS 1.0 14 230 50% 48% +11 ] ft WuyGo tfO 

“* " 13% 14 +1, 


66 20% 2ft 29', — fa 
ApWCm 41 15 14% 14% - % 

AptdMt 887 21% 27 ff% 

ApIdSkr 5 ft 8% 8% 

Archive 317 8% 7% 8% + 7, 

ArgoSy 21 2ft 221, 22% + fa 

Art® .80b 44 40% 4ft 40% 

Artel 223 6% B ft + fa 

AadHM .12 262 113, 11% 11% - % 

Axirosy 04 ft ft ft 

AKOT .4* 2 25% 24% 24% 

AUAcm J4 20 14% 14% 14% - % 

AdnFd 87 11% 1ft 1ft- % 

AilHn 89 11 1ft 10% 

AORess 133 34% 2* tt - % 

AUSeAr 195 11% 11% 11%- fa 

AARfOc 773 15% 14% 14% - % 

AufifrT I 801 5% S 5 - fa 

Autmoi 602 ft 3% ft- % 

Aindon 138 7% ft 7%+ 1, 

Avacr* 2*2 13fa 12% 13%+ % 

AvntCr 608 5% 4% 5 

Avntek 1483 20% 19% 19% - % 

Avatar 8 ift ift tft 

AvbtGp 25 223, 22% 22% 


aaras gg 

ion St a a a, » 

2.0 57 ifi, 10, ift A«fl 

1.2 23 30 41 40% 40% 

43 8 34 63t, 62>, 63% +% 

1£ M 87 2ft 2ft 23% -% 

14 W 888 T6», iei, ift -% JS»r 

!-®W 34_ »% 25», +% iSSS? 


mO 385 2ft 28% 26% -% 


33% 26% ^CG£tt 91 8 ,065 31% 3,fa 31% —fa ^}j 10? 94 ff 745 2ft £52 zor, ' * 2% 1^, WebbD .20 10 11 48 1 2 A 1 £fig af, 

15 t2 Psa» prl.40 m 3 14, 14 14 -% 31 Syhm pCL40 7.0 10 35 34% 34% 20% 19 WdnRnJBI 2.0 67 ift 10, ift 

40 SI 8 £2fn IS S S T0% W% SymCp W 87 12% 1ft 12fa « S 4 2*!^*-^? H ? 3° iL 40,1 


41 31% P8EG 1X4.18 10. 

41% 33 PSEG pf4.S0 tt 

S 401, PSEG pt£28 10 

21% 1ft PSEG pfi.17 tt 

6ft S2 PSEG pfflSO tt 

24 1ft PSEG pf£43 tt 

109 96% PSEG 1X12.25 12. 

7ft SB PSEG pf7J0 KL 

TO 60 PSEG PM.08 11 


*80040% 4ft 4ft 
*120 41% 41% 41% 

*100 ST 51 51 +1 

8 21 % 21 % 21 % +% 


>0*2 TOM «ynmp » 01 li', izi, 7* -J-* . I . ~ ~ d .. 

4ft 23% Syntax SV20 £8 18 1088 u4ft 44fa 48% +21 85 *S% WelbF £72 43 8 34 631, 62% 63% +% 

4ft vS, lywo A4 1X119 79 44? 45 2ft W. W 87 23% 2ft 23% -% 

TTT 19% 12% Wendy, .24 1.4 W 689 Tft 10, 16% -fa 

1 »- * 27% 17% WeatCo .48 lau u wi. m. m. + 1. 


i 

w 


72 S PSEG PT7.40 10. *50 7T% 7T% 71% — % *7 BB THW 3 £4 42 108 89 8ft 87% - 1 gi. li- WCNA 2033 2 1% p, 

B4i, 72 PSEG ptttt 10. zK» tt% + > S ray 6 tCuwi in „« S” am 18 am. 18 lit * 6-1 ' ^ w* WCNApITJB 37. 58 1ft 1ft W% +% 

4% 2>4 PuOUck » ft 9% ^ "J* ®?7 TjS? ,l 'eL ?"n JI ra! S'* 100 W ’* acl *» 14 >3ft UP -% 

1ft ft Pueblo .16 J 12 4 18% 18T, 16% — % 2J% 13 Tafley JOB 10 14 141 Tft T9 Tfi, -fa 151 , 7% WtaSLt JO 164 10* 12% 12% 12% -% 

B% 6 PR Com BWBfaftft .2S2L r di ra » J5 JL S, 15% ft WUnlon 760 121, 12% ift -l, 

1ft tft PugetP176 £6 9 598 1ft 18 1ft +% ^7 |ft TamtaAtt 18 J5 S 2 ^ «% S% WViUn pf 15 42i, 40 40 -31 

8% ft PuIPe n.03e A 81 711 ft ft ft -% ^» « Tsndy T0 1073 4^, 3ft « “V 4S 26 WhU pfC 1 43 43 43 -2 

21% ift Puhatta12 J 15 158 1ft 13% 1ft -% «% Ift * l^ 8 ft ft *7iU pO 101 ft 8% ft -% 

Sib Wfa PnratatM ££ 565 201 23% Z3<« +% ?ft COg TeUrrtx 1 1J 18 417 57% 5B1, 5ft -j*. J4 fa 4% MnU P8S 45 12% 12% 1», *fa 

ff 14% 14% 14% 


317* tKi A PnrotaLM 28- 585 73?% 20U 2S | i +'U ®4 ^ T*ldfim w , w . ...„ _ 

w* ^ Pr* 7 468 W 4 a S “> Si rSKJT in m &i Stuw “J **« 2 * WUTl ^ Wi 

O 33 CMakOO.40 2J 15 1007 58 SL Bfa -% ^ TsMyn ,,!? ®® S 1 * *J2 -4 46% 25 WtagE 120 £7 13 3623 441, 441, 44% 

a 17% QuakSGBOs . 13 W 82 2ft. »2 ?ft . 2?, H 8 ■* ^ S 2S 225 I S ,44> « S* 7 ® Woawc1 - 3z £1 12 822 43 *2^ 42% 

a T s=a.» « if s? » s>. Si «s ff s £ st a a. % srs?» n* ra. a § :j 

«, »»«. -«i n r B « ». ^ s. a. 5s» pr7 -* u .L?aa-'sB ss? sjfa E. a +, = 

tt% tt% RCA 104 1.7 22 43610ft »fa 60% +% 15 8% Teeora .40 « 580 ft 9% ft -J, £5 to? WhWpl 2 42 W SW ^ 48* -% 


14% 4% MnU PC 
ft -ta |w, 5% wun p « 


1705 ft 
478 8% 

83 22 

“ ft 


2 Z% - % 

7% ft- fa 
21% 21% - fa GTS 


Ovipuln ®® 0| I MTO-W rc Mini hfl tofal — If I toWMiP 

Cptafl 367 1% 1 IHj + M GwnaB .» 419 8% 0% 0% - % J Mvgux 

Conwhr 45 10% tft 1ft - % I Gemteb 488 67% 66% ST * % J Mara* 

COflcpd _ _ S3 B 71, 7% GOWKS 3B2 10% 10 10 UrldNm 

OnCsp 2A0 1040 14% 14% l«% + % • Gene* 1080 2 1% 1% - % . MaceXs 

CCapR 1.88 79 12i« in, 1ft- % J GaFBk 207 25% 25 25% Ma*«or 

CCWS £18 478 12% 12% 1ft j GerlMs 116 ft 6% 0% - % MaeraS 

£«tbr 12 7% 7% 7% 1 GltnGe tt 908 tt% U «% tower* 

Cttofap 140 270 34 5ft 33% — % CTga7r Of 13% 13 13 - % Memraf 

ComPd .tt 61 ft 3% ft i Gaum KI II tfl IB - fa MeyPe 


0% 0% - % J Margux 40 4% ft ft - % 

S% ST + % j Mara* M 0% 8 8 - % 

10 10 UrldNm 1 407 SB 35% 35% 

1% 1% - % . MaceXs 03 21% 21% 21% + % 

5 25% [ Masttor 10041 13-16 1 1M6 1 1M6 

Bfa 6fa- % MaeraS .10 20 34 33% tt + % 


- % ClQMlc 

i Gauss 


Consul 560 2% 2 21, + fa Gouhfl* .78 MO 16% 16% 1ft 

Cod Be 2.0* 21 451, 45 45 - % J Greco J2 tt 19% 10, 19% - fa 


60 1ft 10 101,- % Grentr 

291 ft 8% ft- fa Grpnb 

<798 11% 11% 11% - % GrphSc 
109 W% 14% k>« GWSey 

314919-16 17-16 ft GISoFd 


67 Bfa 8% Bfa - fa McFerl 

98 13% 1ft 13% 

W3 7% 7fa 7% 

73 08% 25% 26 - % 

48 8 7% ft 


CoprVmr 83347-18 4% 46-TB- fa Guide 82 18% 18% 18% 

Coord AO 402 2ft 21 2ft + % I GmHrd J5e» 2 16 18 16 


Avntale 1483 20fa 1ft 1ft - % 

Avatar 0 1ft Tft tft 

AvbtGp 25 22% 22% 22% 

AxtcM JO ,17 3% 3% 3%+ % 

B B 

BBDO 2J0 333 47% 47 47% + 1% 

BRCone 93 7% 7% 7% 

BancoU JO 33 17% IT 17 - % 

BcpHw 1-38 142 361, 35% 35% + fa 

BancMC 37 7% 7% 7% 

BangH JO 96 lw, 10 10 - % 

BKNE* 2 2M 53% 32% 53 - % 

BAM Am 1 133 9% 9% Bfa + fa 

Bank* I I W, 11 It 


i ‘*4 


i M 82 2ft . 22% 2ft » ■* 

19 440 6% ft 6 +ta 522? S* 

11 38 31 3ft 31 “% ISESt^ 


* ft R R • 1 87 73 Tone pr7,40 £8 3 0ft 8ft 0ft -% 

9% 5i« RShxf SOU J 142 Sfa ft 6% —fa 132% 17% Terdyn 18 365 23 2ft 2ft 


43 Bfa ft ft -fa 
*11PiWfl% 10 tft +% 
7430 13% 13% 13% 



63% 34% RCA 1.04 1.7 22 4381 0ft 5ft 6ft +fa T5 8% Teeora .40 42 SID ft ft 9% -% sj% 40% WWrlpI 2 4J W S16 48% 48 48% -% 

53 30% RCA pl £50 £0 *1W 501, » 50% 27% 2ft Tssor pf£18 tt 31 2ft 21% Zifa -fa 3ft S5% WteitC ISO 4.4 80 33% 33% +fa 

140 SL ^ 8 2J 106 130 m +T1 40% 27 Itaw * £9 2f OT4 Slfa 3ft 3ft -% 5ft 1ft to* 12 » ^ yg - JS 

42 3?* pl H ra « S • £.* S?« 3T» S* H? 22 ^ 25% 17% wMnk.n s.oi« im 20% is% 20 

9% flfa W-C JO £3 26 61 ft ft ft 44 », Tej^mltt £8 7 000 2ft »% », +% T&1„ B WHhod .12 MU 17 13 ■ 12% 1ft +fa 

ft 3% RPC 57 ft ft ft tt 27% TaxEW2a> £58 1ST 3ft OT, 34 -% ,45, 77, WUIcxG.1t> .7 0 155 13% 13% >3% 

22>, WP, PTE J50 2-B 11 33 2ft 21% f1>, -fa 34% 2Sfa TextadJOb £6135 32ta3ft 9 !5i'' , *33%26% Wlllbffli.40 4J 21 SI 29fa 2Bfa 26% -% 

18% ft Rsdics 10 383 15% 1ft W% -fa 131% 061, Toxin* 2 19196 1240 10ft 105% 10ft -% Wilma 121 8 ft ft -% 


580 15fa 15 15 - % GOBdc 15c 

« ft ft ft 

HI 111* 11 JLta hso .at 


CoraSta 124 2B8 TPg 31% 8f% 


ISC 8 % % % 

H H 

.20 832 Tft 17% 17%-% 

.06 » ft ft Si, 


BBDO £20 
BRCone 


Cwnflk 92 t*, 

Crumps J5 243 22% 
CuSnFr tt 440 21% 
Cubans JO 22 20% 
Cyan 15' 21% 


§i B. a- .. ssr -«i «§ »- » ks, * :s « 4 , 

Wfa ft aifa+ fa SXr ™ ft ft ft- fa J«S* r ^ *?' ® 8 « 1 i 

D D HctepAS .18 114 201, » 20 *luSto A4 2* ml u 

19, W% IS HcfiQBe .08 3 2ft 21% 2ft - % ^ + fa 

2% ft 2% HetoiT 344 3% 3% 3% M"*"* <% ft 3* » 

1ft 11% Tft+ % Heir* 12 22 21% 2ft - fa JJJJL M 'J1 *i 4 5‘ 

ft ft 0% - fa HemdF JSe 34 33% 33>« 39, + >, KSS S2 ^ JJ* * 

a% 29>, 291, - fa HbsrCp 1b 49 23 22% 23 + fa Mgjf ^ *2* Z i 1 

3ft 32% 33 +1 HJckero 96 11% Ufa Ufa - fa - 01 * \5 .S* J 1 * JJ*’ > 

Sfa I Bfa Hagen 74 7i, 7 7 ™ oS ™ 4 li 

IW% 1141, 1141,- % HrnFAz 607 32% 32>, 32», - fa * ff* Si mlt S 

SL »ta aft- ta to**? „ 500 1% 1% 1%+1, ZL SS El * 


a. .* nrnra '-W 13* 35 34% 35 + fa 

Sfa U ■» « 6% 8% ft- % 

aifa HswbB .Ml 7050 3 2fa 7a t fa 


Bentos AO 51 20% 29, 20% 


88 11% 10% 11% + % 
193 2ft 20>, 20% - fa 


50% 3ft RsbPtir 1 2.1 15 547 46 48% *T -% 8fa 1 Texlnl 827 6 ft ft ~% 7% Sfa WUancC 

9% ft Rsrnsd 20 968 7% 71, 7% 2ft 1ft TeaOG&IB 1 J 11 1040B1fi, 15 T5 +fa jp, VWnOIx 

2T% Wfa Ranco tt 4.1 1, 9 20% 2ft 20% +fa 34% 28% TxPac AO t32310 3Q>,29%3O 2Qr s 8% Wnrnbg 

6% 2% RengrO 811 3% ft ft -fa 31% 25fa TexUtB2J2 £8 7 576 29% 291, 29% -% ^ Sfa winner 


.Si SSS SS 8 S? f? 8 *\ 4 «n» # WHhod .12 UW 17 13 ■ 12% 13% *% BeTnA 14 g% 0% ft 

TaxEW2a> £58 «1 3ft W, 34 -% l4Sf 77 WMcxGLlO .7 8 155 13% 13% 13% BesAra f.M 39 10% 10% 10%. 

5«nBa. ®g&_ 33 1 , 2ft WIIHaffll.40 £9 21 521 29), 2ft 28% -% Bseff .80s 34 3V, 39 M - % 

Toxin* 2 19198 1240 10ft 105% 105%-% gfa ft Wilma 121 8 ft ft -% BayBta2A0e 23 B3>« 63 63 

82 76. ft ft “fa 7% Sfa WUanrOTOt) £0 15 Hi ft 5fa 5fa -fa Bayb .12 78 6% 6 8 - fa 

TenOGsIB 1 J 11 1040S13T, 15 IS +fa 39,30% WtaOlxl.74 4.6 14 75 38 3J% 3ft BneieCf 185 10% 1ft 10% 

TxPae AO L3231B3Qfa29%3a 207,8% Wmnbg JO 16 34 1121 12% 121, TZ% Bon hen 219 13% 12% 13% + % 

TexUtfl£52 £6 7 576 29% 2B>, 2ft - % 95, Bfa Winner 299 ft ft ft -fa BeoLB 132 106 3ft 36>, 36), 


■-R sr.SR;i ss 

D D Hdeg 

52 Ift 14% is Hchgi 

86 2% ft 2% Heto 

86 Ift 11% ift + % Heine 

4203 ft 0% ft- fa Hem 


Moran 1009 2ft 19% 20 + fa 

Mexwef 35 IS Wfa Tft 

MiyPt 943 3 2% ft -l-H 

Mowed 33 ft 4% 4% 

McCrm .08 210 34fa 33% 34 + fa 

McFerl 18 Tft 10% 1ft- fa 

Medex JS 56 ft 9 9 

Meads 232 5% ft ft - fa 

T« 15% I5i, 1ft- % 

1*27 16 ID, 17i,+ e, 

Merc Be 182 17 41 40% 4ft 

Mercflh 192 74 Tft 69% 60% - 1 

MerBoe 2 to, to, to, - % 

UrdBcs 1J0 107 30% 38% 3ft 

MsrtBx tt 1 23 23 23 

AleryG 82 15 M% 147, + % 

Mrcom 283 2i% 21 2T% + % 

MlcrO 313 ft 3% 3% + fa 

MierMk 29 71, 7 71, + fa 

Mlcrfly .08 268 5% 5% ft - fa 

MterTC 1251 6fa 77, ft - fa 

too Op 203 8% ft ft + % 

MicSms £» ft 7% 0% 

MdPcA 170 ft 2 2>«+ fa 


94% tt Raycm A4 J 30 358 92% B 92% +4 ft 2% .Texfl he 236 A ft ft . 9% 4 WJeetarJ 17 ft ft 9% 

137, ft Reymk ZT 11% 11% 11% 59% 32% Textron!. 80 £7 9 434 f, 48% 4ft -fa aj% 3ft WtacERZ.48 £2 9 380 40fa 39% 40 -fa 

20% 1ft Reynr le 346 20% 2ft 20% + fa 65 36 Textr PC. 06 <0 17 5ft 52% 52% -% a% 23fa WtaG pl£S5 £5 3 20% 26% 26% +% 

55%. 3ft Raythnl.80 £J 12 1139 53% 9ft 53 -% 12% 0>, Thro* 392 32 Jg« 15* IS* “ta 4ft 2ft WtacPIZtt £89 23 4ft 40), 4ft 

10% 4% ReadBr .04 J 1061 ft 4% ft -fa 23% 12 ThrmEe 23 WO SO®, Mfa 2ft -fa «% 29% WtocPS£B6 7.3 9 104 39% 3V, 3ft -fa 

21b m, RlS* pa 13 18. 123 1ft 11% 12 -fa 43fa 33% nefflOta.36 £4 19 232 39% 39% 39% 41% 33 Whco 1.48 £7 10 W 39% 39), 38% 

23% 16% ReSat pt£J3e 1£ 7 1ft K% 1ft '-% HP 8 15% ThommSOb £3 11 13 20% 20% 20% -fa 14 9% WobrW.tt U X76 13), 13 1ft -% 

18% Tft RfiRaf 1.40a tt. W 2 1ft «%->«% 11% TJWiMtoO £9 11 59 to, 14 14^ +% b 2% 39% Wedwtfi 2 34 12 178 5ft 5ft 5S% *% 


171, 8% ReenEq 30 231 1ft 

129# 7 Ri*W J2 3A 17 x129 9% 

15% 8), Reeee 44 ijj 

43b a% ScjO 2.4 15 21 331, a 33 ~% Bfa 4f>, T*e 1 1.6 tt 1287 6#, 82' 92% 

S 5 RepAk 6 784 1ft W% If, +fa 237, M% Tlmpb 21 139 227, a 

s ,u nSr to 87 ft ft ft +ta 59 S Time** 1 JO £9 15 604 Sft 59), 587, 

tft 7% HpGyp* JO £913 133 10% 10<« 10% -fa 53 41% Tin*en1.80 4.1 57 67 44% 43?, 44% 

52 am, £2 9 08 51% 50% 8P t -fa 8% 4% Han 138 ft 8% ft 

a tt% HNT p^tt n • 100 27i; 27fa Z7T, +ta 5?, ft TJJta) H . I £7 1 ifc 11% Vh 

Kfa RNV Sa£ 01«11 1 54 54 64 —fa 39% 2ft ToeWtttt U 14 35 271, 27% 27% 

Sft 27% RepBk Itt 4J7 301 Wfa 3ft W, +% 21% Ift TbWen.a.40 £5 12 37 1ft 19 W 

Wfa S»e .» 13 1 55 », », Wfa -% 22% 18% ToOfa£52i 8 244 22 Wg 2 

£2 23% RavGO JO £0 « 1881 88% 2ft 26% +% 2fi, », TolEd pB.72 13. « »fa »fa 

Tft Wfa Revere 2 « 11% 1ft 1ft "ta 30% 2ft To« f«75 13. 9 »% ft »% 

7ft 18% Rsxltrn .70 £6 IS 35 207, 201, 26%. +% 2ft 23% TotEd pf£47. 1£ 7 ltffl% 28% 39% 

tft ,2% Rexnrd M 25 TT 890 «1ft M% ift "ta »S 89 ToiK £28 tt S 33% ^ », 


30 231 ISfa 1S7, 13 -fajzSfa iBfa Thrttly .60 £4 16 301 25 24% 20, 


99% MWwffi 2 34 12 178 59% 5ft 5S% +% 
S3), Woiw (4220 ZB 2 84 64 84 + f 


3A 17 x120 9% 9% 9% —fa ( 2(0, T2fa Thfwtr JO M 374 1ft 12% 12% -fa ft 1 WridAr 62 4 ft 31# 

44 8 147, to, to, I W2fa 98% Tldwt pl&7Si £8 25 90>, BSfa BSfa +% ]» 57% Wngty 1.00s 1 J 15 23 8fi, Oft 83 -% 

275 9-18 ^ 916 [ W% 0% Tlgertn 54! ^ ft ft (4% ft Wloltar 37 3fa 3% 3% 


1 1.6 W 1287 


BnchC? IB 10% 101, 10% 

Beeehsn 219 13% 12% ttfa+ % 

BeoU) 132 106 38% 36>« 38), 

Big B 87 Ufa 15 15 - % 

BtgBser 81 n% 18% ift + fa 

Bindtya 93 9% 91, Bfa - fa 

BioRm 309 7>, ft 7 - fa 

Oogea 138 M% to, 14% 

Biotic S3 1% 1% f%- % 

BlalcR. 44 ft 8% ft + fa 

Blltftac 104 9% ft 0% 

BoetBee 160 SO 30fa 3ft 3ft + % 

BobEv JOb 77 2D, 21 21 - % 

BaUTe .10 71 ft 5% Sfa - fa 


DartGp .13 94 114% 

Dstcnta tt WO 21 
DtalO 180 10% 


CO 21 3ft Wfa 3ft 


Dawson .iv ■r, * , i^T ■ — -v— 

□abate JO 187 23% 2ft 2ft - fa Kybrtc 

DecbO 2974 14 Ift 13%- % Hyponx 

Dekalb .72 201 24fa 24 2I Hytekll 

Dobras 122 11-18 916 916 

DsnlMd 109 0% 6% ft - % nc 

1 Ufa Ufa to, - % IS, 


4fa-P* rsc 


1ft W% 107, +% 2ft 14% Tlmpb 71 139 231, 2ft 23 23% 15% Wynns JO £513 1 17% 17% 17% +fa BatnRl Afie 352 3ofa 30 30fa Djonrae 

2fa 2% ft +% sa 98 TJmeMUO £6 15 604 Sft 55fa 5ft +% ^ X Y 2 BroaCp 1029 1ft Jffa 17% DWW 

10% 1C* 1ft -fa 53 41% Tiirrtwnl.ao 4.1 57 67 44fa 431, 44), +% bOb 3D, Xerox 3 5.T 20 2303 5ft 5ft 59fa +% Brencee .12 206 ft ft ft DomB Itt 15 35% 35% 351, * 

51% 50% Sft -fa ft 4% THan 138 ft 8% ft -fa 5ft 48% Xerox pf&45 1£ 18115*% 54 tt -% BrwTou 2007 ISIS 1S-W fa -Ml PwhH J9* J* 1ft Ift 14fa 

271, 27fa ZT, +fa 11>, ft Utan pf t £7 1 11% 11% 11% -fa m 2ft Z«IbQ» 1.32 4J 13 13 231, 29fa ?Sfa -fa Bnowe .18 056 I7fa 10% 17fa + % Dta«B M 2» »fa » 20fa * 


M% -% J is 


WyhiLb .32 £2 64 25 1ft «% 14% -% 


1 191 31% SD* 31% + % 

134 ft 4 4%- % 


TO Wfa W 10i, M 

»0 ft ft ft- fa ISUu 

457 33 37% 38 + % Inectns 

nSSe on 55 S’* US' ” '/ md*H 100 

DM3H JO 237 21 2ft 20% - % Mbftac 

M «* » «% 3S% ♦ ta wwT 


IM 51 30% 30% + % S5™. 

% 7ft 1ft ’ft - '4 £SS5T 

7 j 7 *, Tta ft- fa ^ 

^ 9 fl| 0)| SMA fW 

.20 387 31*| aV| 3V|- l 4 ** ^ 
340 14% 141, to, 

X3 » 7ta 77,- fa 


Morran .40 1167 22fa 21% 21% 


Mraalay 834 ft a, ft - % 

UocCJb .30 11 W 15 W 

Mytana .W 512 17% 17% 17% - % 

N N 

NCA Cp 40 4 ft ft + % 

NUS 05 4 ft 4 + fa 

NapecM 70 10% W 10), + e. 


253 8 7fa ft- fa «P»* _ ™ ^ ™ '* 

7,0 15% 1, 14b -li, NPnTex .76 33 24 2ft 23%. 

B S% S% 5b - i NBCty 225 16 491, 401, agfa 

7 5a 51% 51% — fa l *Cpat 20 18* 25% 24% 25 - fa 

382 29 20b 2»b «»“ A4 339 Wfa Wfa to, + fa 


+% Ufa ft TIM" P» I £7 1 11% 11% 11% -fa 3ft ttfa Z0IBQJ1.32 4 J 13 13 29fa 29fa 2Sfa -fa Brow .18 056 I7fa 1ft 17fa + % 

-fa 39% 2ft ToOStipl *32 4J 14 35 271, 27% 27% -fa 17 ft Zapeta .12 1.8 54 951 7% 7% 7% -fa Bu«efT* 160 26% !6 2S% + fa 

+ta 21% 1ft ToWenta.40 £5 12 37 19% 19 W -% 581, 33% Zeqne ■ .48 J 18 IBB Wfa 60*,' 60% -fa Brntme tt 83 14% 14 14% + fa 

-% 22% 16% Tof£dW£53| 8 244 22 2lfa 22 +fa 2S 1ft ZhllttlE 1031T041 20?, 20% 20% +% BurrSr « 21 SO 20 - % 


Dmxz JO 3S Wfa ift 101,+ fa 


282 a 2ft 28% -r 

213 17fa 1ft ift — b WwC* tt 

feiaiNiw 536 25% 24 Sfa+ri JJLuinb “ V, ft ft- % 

Mean 067 5% ft 3 *•*»" S 2* ft! 

btegOv 556 16% 10 16% + % « 2S £■ £ 8 tt u 

InigGai 188 ft ft ft + fa ^*bflT .15) 229 fig ft 5? - I* 

2W 17 * Tft 17 4 + J l» f! 5 ta 

HIM 2059 29% 29 SSfa ? m. a? 1 a. 

kWSy 1164 4% 4b 4S> + b RtwfcSe 3256 20% 20 20 - % 

!wT«J 166 2 ft lfa+ S j Nju»«g •« 13 <^4 *S* +, ta 

Intmtf «? Wfa W W j n m , ,?* ■& 

IntrlFIr JO 232 15fa 15fa 1ft + % } !* J2 1 31 3£% 3fi, 


304 3% 3% a, 


171J+ fa 

ft- ta 


7 uttfa 2Bfa 
5 33b 53% 


23fa ir. Zero 4 .32 1.4 20 42 23), 23 23fa -fa 

+ fa (1% 24% Zgmbe 132 15 14 » 87% 37 37% +% 

+ ta ^^Mrara*tataietamtaita*BtataBta 


3» 77, 7% Tfa 

c c 

32 7 ft ft-fa 


SO 47% Reybe DM.10 £5 
132fa 123% Reyji pfia» M 
41 fa 30fa ReyMB 1 2.7 


%,£• +'11 is % isr- »» v*g s *r -j I sz* « a , 

33% 21% RitoAid JO £015 297 2S% 25% 2ft -fat 20fa 12% ToroCo .40 £0 12 SO »fa «% » +fa I the IWMl deoarenon. I Caiui# 120 lib Tft ift 


— 090 017% ift 10% -% 5y, 23 To»u* <**-20 tt * S 5? » . , Sales figure* are unoffletei. Yearly Wgres and tows rcfinct The cp Rhb 1217 4% 4% 4% 

Rnyjhrclrtt <-7 7 P*W;2«lS& - taa%Jft pJ2!» 12. 10 1ft 1ft 1ft +fa a weeks plut the ajrrtM week. beX nm Bee toast CML 12 11% 11% 11%+ fa 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Weak data 
lowers 


the tempo 


THE ANNOUNCEMENT of a disappoin- 
ting increase of only 0.1 per cent in the 
Commerce Department’s latest econom- 
ic indicators took the bounce out of Wall 
Street yesterday, writes Terry Byland 
in Nero York. 

With turnover reduced sharply ahead 
of the new year’s day trading break, 
stock prices shaded lower after failing to 
sustain early gains. 

At 2pm the Dow Jones industrial aver- 
age was down 1.72 at 1,541.28. 

The bond market also opened firmly, 
responding to the indication that eco- 
nomic growth remains sluggish. But, 
with hopes of an early cut in the dis- 
count rate discouraged by a surge in 
Federal funds rate, bond prices shed 
most of their early gains. The Fed help- 
ed liquidity with S2bn in customer repur- 
chases when funds rate touched 7% per 
cent but the rate remained obstinately 
high. 

Institutional trading desks were light- 
ly manned, leaving the stock market to 
move sluggishly. The market's leading 
stocks remained steady but the active 
features reflected takeover and other 
special situations. 


The Commerce Departments statis- 
tics were well below Wall Street expecta- 
tions. Confidence in the prospects for 
further growth in the economy re- 
mained however. 

IBM edged ahead by $% to $156%, but 
turnover in the stock was well below re- 
cent levels. The Detroit motor stocks al- 
so held firm, despite warnings from 
some analysts that flagging sales could 
force further production cuts. 

General Motors added $% to $72%, 
Chrysler $% to $45% and Ford $% to 
$57%. 

However, many of the blue chips be- 
gan to drift lower at mid-session. Weak 
spots among chemical stocks included 
Dow, $% off at $40% and Du Pont, $% off 
at $66%. 

High on the NYSE active stocks list 
was Union Carbide, $% easier at $71% af- 
ter a Federal court upheld the board’s ef- 
forts to fight off the bid from GAF Cor- 
poration - whose stock plunged $4% to 
$63%. 

The list was topped, by Mesa Petro- 
leum, down $% at 515% as some major 
lines of stock changed ownership. Other 
oil stocks moved narrowly, Atlantic 
Richfield standing out with a gain of S% 
at $62%. 

Second thoughts on Friday's market 
rumours that Teledyne might merge 
with Litton Industries brought falls in 
both stocks. Teledyne at $326% gave up 
$9% and Litton at $83 was $1% lower. 

In the retail sector, reports that the 
Christmas selling season has gone off 
better than expected left stock price 
mixed. Sears edged up $% to $38% and 
J.C. Penney by S% to $55%. 

Macy’s, at $62%, remained unchanged 
on news that some stores will be sold to 


Dillards. Toys R Us shaded by $% to 
$35% and K mart, the discount leader, 
was $% off at $35%. 

Financial stocks did well, reflecting in 
part the relatively good performance by 
the financial services sector disclosed by 
the Commerce Department’s economic 
indicators. 

Bankers Trust added $% to 573%, and 
Chase Manhattan $% to $71%. 

In the credit markets. Treasury bill 
rates were higher, in response to a Fed- 
eral funds rate still at 7% per cent des- 
pite the Fed's help to the market 

Early gains in bonds were reduced by 
mid-session, when the long end showed 
net gains of less than a quarter of a 
point 

Institutional interest was low, with 
major traders concerned to balance posi- 
tions ahead of the year end. 


LONDON 


Optimism 


inspires 
the buyers 


KEY MARKET MONITORS 


260 r 


I Standard & Poors 500 

Composite 



-JI450 


1400 


■too 


STOCK MARKET MDWES 


HEW YORK Dec 30 Previous Yaw ago 

DJ Industrials 1.541-28* 1.543.00 1J2D4.17 

DJ Transport 705.01* 70845 55631 

DJ Utilities 171.78* 17209 146.80 

S&P composite 209.43* 209.61 16626 


LONDON 


FTOrd 

1.133.0 

1,1232 

952-3 

FT-SE 100 

1,413.6 

1.398.9 

1225.6 

FT- A AS-share 

681.88 

676.1 

589.74 

FT- A 500 

748.69 

741.37 

646.46 

FT Gold mines 

246.0 

2392 

4783 

FT-A Long gflt 

10.41 

10.41 

10.39 

TOKYO 




Nikkei 

closed 13.063.18 11,542.6 

Tokyo SE 

closed 

1.047.08 

913.37 

AUSTRALIA 




AJIOrd. 

1,001.6 

994.0 

726.1 

Metals & Mina. 

4862 

480.9 

409/4 

AUSTRIA 




Credit Aktlen 

119.68 

118.10 

59-37 

BELGIUM 




Belgian SE 

2JM3.48 

2.828.03 

— 

CANADA 

Dec 30 

Pnw 

Year ago 

Toronto 

Metals 4 Minis 

2.065.80" 

2.053.12 

1,921.00 

Composite 

Montreal 

2,885.7* 

2,882-5 

p.ggflO 

Portfolio 

141.34* 

141.29 

11932 

DENMARK 




SE 

n/a 

23681 

167.36 

FRANCE 




CAC Gar 

284.3 

262.0 

181.4 

Ind. Tendance 

154,2 

1545 

100.0 

WEST GERMANY 



FAZ-AkUon 

626.21 

649.14 

381.18 


Commerzbank 1.9515 1,937.1 1.107.9 


HONG KONG 

Hang Seng 


1.75262 1,73037 1,185.67 


ITALY 

Banca Comm. 


460.04 456.76 228.17 


NETHERLANDS 

ANP-C8S Gen 
ANP-CBS Ind 


2S5.6 252.1 181-9 

242.5 237.7 145.3 


NORWAY 

Oslo SE 


393.12 39276 286.77 


SINGAPORE 

Straits Times 


620.04 614.54 81261 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1,1508 950.7 
1.046.8 934.7 


SPAIN 

Madrid SE 


135.31 134.07 100.0 


J&P 


1,737.66 1,715.06 1.354.48 


SWITZERLAND 

Swiss Bank ind 578.9 569.3 385.6 


WORLD 

Capital Inti 


Dec 27 Prav Year ago 
253.8 251 A 187.1 


1 COMMODITIES J 

(London) 

Dec 3D 

Prev V 

Sflverlspot fixing) 

407.85p 

402 DOp C 

Copper (cash) 

£971.50 

£97150 S 

Coffee (Jan) 

£2,47750 

£2517-50 M 

Oil (spot Arabian Light) 

$27.75 

$27.75 U 

I GOLD (per ounce) I < 


Dec 30 

Prav M. 

London 

- $32750 

$327.00 2| 

ZQrtch 

$327.50 

$32725 ££ 

parte (fcdng) 

$326.21 

$327.96 m 

Luxembourg 

$326.25 

$32550 — 

New York (Feb) 

$33050* 

$329.00 -i 


CURRENCIES 


US DOLLAR 


STERLING 


(London) Dec 30 

Previous 

Dec 30 

Previous 

S 

- 

1.439 

1.438 

DM 2.463 

2.472 

3545 

3555 

Yea 201.0 

2022 

28925 

290.75 

FFr 75625 

7.585 

10.8825 

10.9075 

SFr 2-073 

2.0875 

2.9925 

3.0 

Guilder 2.775 

2-7925 

3.995 

4.015 

Lira 1,680.0 

1,689.5 

2.4175 

2,4295 

BFr 5035 

50.35 

72.45 

72.4 

CS 13985 

1.3985 

2.0138 

2-0135 

INTEREST RATES 

Euro-currencies 


Dec 30 

Prev 

(3-monlti offered rata) 



£ 


11*%. 

11'%. 

SFr 


4*,. 

4% 

DM 


4% 

5 

FFr 


13% 

13 

FT London Interbank Axing 



(ottered rale) 




3-month USS 


8%. 

8% 

6-month US$ 


8 Vi. 

8% 

US Fed Ronds 


7%* 

rVtt 

USS-BOirth CDs 


7.65* 

727 

USa-monthT-biRs 


6.92* 

7.19 


US BONDS 

Treasury 

Dec 30* 

Prev 



Price 

Yield 

Price 

Yield 

7% 

1987 

99 a %* 

7.996 

99= 

7996 

9% 

1992 

104'%* 

8-861 

104'%* 

8.875 

9% 

1995 

103%* 

9-003 

102*%* 

9.042 

9% 

2015 

106 Vbz 

9274 

105"fa 

9.324 


Treasury Index 


Maturity 

Return 

Dec 30- 
Days 

YMd 

(years) 

index 

change 


1-30 

13823 

+ 0.10 

8.65 

1-10 

134.63 

+0.08 

8.41 

1- 3 

129.15 

+0.05 

8.04 

3- 5 

136.49 

+0.10 

857 

15-30 

15122 

+0.18 

953 


Dey's 

change 


Source: Merritt Lynch 


Corpor a te Dec 30* 

AT&T Price Yield 

10% June 1990 101% 9.90 

3% July 1990 86% 7.45 

May 2000 91 K 9.90 

Xerox 

m Mar 1993 104% 9.35 


Prav 
Price Yield 
101% 9.90 

86% 7.45 

90% 10.0 0 


10454 9.35 


Diamond Shamrock 

10% May 1993 102 10.20 

Federated Dept Stores 

10% May 2013 102 10.40 

Abbot Lab 

11.80 Feb 2013 111 10.55 

Alcoa 

12!4 Dec 2012 108% 11.25 

Sauna: Salomon Bnx 


102 102Q 

102 10.40 


113% 10.30 
108% 1125 


FINANCIAL FUTURES 


Low Prev 


CHICAGO Latest High 
US Treasury Bonds (C8T) 

8% 32nds of 100% 

Mar 85-13 85-23 85-05 85-10 


9325 93.29 9322 9357 


92J32 92.45 9245 9240 


9229 9233 9228 9235 


111-10 111-17 110-09 111-15 


A CONSENSUS of encouraging views on 
the London equity market’s prospects 
for 1986 inspired buying yesterday and 
pushed stocks higher for the fourth con- 
secutive session. 

The FT Ordinary share index closed 
9.7 higher at 1,133.0 and the broader FT- 
SE 100 share index added 14.7 to. 1,413.6. 
Both settled at their highs tor the day. 

Gilt-edged securities suffered in thv. 
absence of institutional support 

Index-linked issues slipped lower 
from the opening, reflecting toe possibil- 
ity of lower UK inflation and closed with 
Mis of up to Vi. 

Chief price changes. Page 27; Details . 
Page 26; Share information service. Pages 
24-25 


HONG KONG 


A WAVE of local buying, said to be win- 
dow dressing ahead of the new year, 
took Hong Hong sharply higher in mod- 
erately active trading. 

The Hang Seng index gaiped 2225 to 
1,752.62. underpinned by a 10 cent gain 
by Hongkong Land to HKS6.90 and a 20 
cent rise by Jardine Matheson to 
HKS13.8Q. Both stocks were reported to 
be the subject of large buy orders by one 
customer. 

Elsewhere, Cheung Kong gained 50 
cents to HE3521.40, China Light 20 cents 
to HKS15.30, Hutchison Whampoa 60 
cents to HKS27.30 and Swire Pacific 
HKS1 to HKS31.50. 

Wing On (Holdings) dropped 75 cents 
to HKS2.75 as it resumed trading. The 
company bad requested suspension on 
December 19 but reached agreement 
last week tor Hang Seng Bank to sub- 
scribe to a 50.3 per cent stake in its Wing 
On Bank unit. 


SINGAPORE 


BARGAIN HUNTING, mainly by small- 
er domestic investors, took Singapore 
higher in thin trading and toe Straits 


Times industrial index rose 5.5 to 620.01 
Some scattered overseas demand was 
also seen in a market cheered by a call 
by the Minister for Trade and Industry 
for a temporary reduction in contribu- 
tions to the Central Provident Fund sav- 
ings scheme - effectively a wage cut 
which would help companies caught in a 
cash squeeze. 

Among active stocks, Singapore Air- 
lines added 20 cents to SS4.34, Promet 
shed 1 cent to SS52 cents and Sime Dar- 
by declined 6 cents to SS1.50. 

Hotels, properties and commodities 
rose in line with the general trend. 


AUSTRALIA 

END OF QUARTER book squaring un- 
derpinned an advance in thin Sydney 
trading that took toe All Ordinaries in- 
dex above the 1,000 level for the first 
time in more than a month, to fi n is h up 
4.3 at 1,001.6. 

Pioneer Concrete was actively traded, 
gaining 10 cents to AS2JH), prompting 
market speculation that toe group could 
be a takeover target in the new year. 

BHP was lightly traded and closed 
down 4 cents at AS8.76 after a high of 
A$8.84. Among other leaders, CSR shed 
5 cents to AS3.53 and Bel! Resources was 
unchanged at AS5.10. 

Heavyweight miners were lightly 
traded but were mostly higher. CRA and 
Western Mining each added 2 cents to 
AS5.44 and AS3.22 respectively, while 
MIM put on 3 cents to AS2.68 and North 
Broken Hill advanced 1 cent to AS2.35. 


SOUTH AFRICA 


GOLD SHARES closed slightly firmer 
in quiet trading in Johannesburg after 
trading resumed following a four-day 
, holiday closure. Randfontein added R2 
l to R250 and President Steyn R1.75 to 
j R57.50 and were among the best sup- 
j ported stocks. 

Industrials were higher. French Bank 
J continued to rise and was the day’s high- 
light, limbing 25 060 tS to R2.10. 


CANADA 

LIGHT TRADING left most issues little 
changed in Toronto with rises narrowly 
outnumbering declines. 

Bank of Nova Scotia was the most ac- 
tive stock, trading down C$% to C$14%, 
while Gulf of Canada eased C$% to 
C$20%. 

Montreal was also quiet with price 
movements held within a narrow mar- 
gin. 




TOKYO 


Institutions 
dominate 
record run 


INSTITUTIONAL investors have domi- 
nated the record-breaking Tokyo stock 
market this year, with trust banks' spe- 
cific money trust and corporate pension 
trust accounts playing a pivotal role, 
writes Shigeo Nishiwaki of Jiji Press. 

Spurred by easier credit and progress 
in financial deregulation, the assets of 
these accounts soared to Y2,820bn 
(S13.96bn) and Yll,350bn, respectively. 
In the case of specific money trusts, this 
represented an increase from less than 


Tokyo markets were closed yesterday 
tor new year holidays. 


Yl.OOOhn in 1984, while corporate pen- 
sion trusts have been growing at some 
20 per cent a year. 

According to a survey by toe Daiwa 
Securities' Economic Research Institute, 
institutional investors were net buyers 
of shares, investment trust funds record- 
ing a surplus of Y450bn, insurance com- 
panies YSOObn and banks Yl,85Qbn. Indi- 
vidual investors and non-residents sold 
Yl,300bn and Y700bn more shares than 
they bought 

Of banks' net purchases, specific mon- 
ey trust accounts represented Yl,000bn 
and corporate pension trust accounts 
Y500bn, together making up more than 
90 per cent of the totaL 

The pre-eminence of institutional in- 
vestors is illustrated by two major devel- 
opments. Prices rose for the stocks they 
sought and fell for toe ones they 
spurned, while their heavy buying of 
certain issues to earn quick profits often 
made price fluctuations wider and more 
erratic. 

Institutions' massive purchases of bio- 
_ technology-related stocks, such as drugs 
and foods, buoyed the marketia toe first 
hwif of the year. Yamanouchi Pharma- 
ceutical, a favourite, soared from Y2,480 
in January to Y4.450 in February, the 
highest since it was listed on the Tokyo 
exchange. 

The market has experienced lows as 
well as highs this year. The Nikkei stock 
average tumbled 345 points, the largest 
single-day fall on record, when institu- 
tional investors withdrew a vast volume 
of funds on April 16. 


Institutions then turned their stteo- 
tion to large-capital issues such as Nip- 
pon Steel, Mitsubishi Heavy Industries 
and Tokyo Electric Power. Heavy pur- 
chases boosted the prices of these issues 
by Y30 to Y4Q a day, compared with the 
usual daily fluctuations of Y1 to Y2. 

The bout of institutional buying 
peaked on September 26, when turnover 
on the exchange totalled an unprece- 
dented Y717^bn on a volume of 
1,355.53m shares, the second largest in 
history. 

The dominance of institutional inves- 
tors is expected to strengthen in 1986. 
Corporations awash with cash and eager 
to maximise their return on investment 
are predicted to expand their holdings in 
specific money trust accounts, while cor- 
porate pension funds will continue to at- 
tract more takers. 


EUROPE 


Confident 
run up to 


new year 


THE BUOYANT activity that has cha- 
racterised trading on European bourses 
this year continued as they moved to- 
ward the final session for 1985 with 
Frankfurt closing fittingly at a record. 

Investors in all leading centres 
pushed prices higher during relatively 
heavy trading yesterday mid demon- 
strated confidence in the outlook for the 
new year. 

News that Hoechsfs subsidiary Uhde 
is seeking a DM lO.lbn contract from 
the Soviet Union for a polyester plant 
reinforced optimism about .West Ger- 
man industry and flowed over in the car . 
and banking sectors. 

The Commerzbank index firmed a fur- 
ther 14.4 to 1,951.5, the fourth consecu- 
tive record and 7&5 per cent up on the 
year. 

Hoechst led the chemical stocks with 
a DM 20-50 rise to DM 293.50, while 
BASF added DM 1.50 to DM 270.50 and 
Bayer DM 5.50 to DM 275.50. 

VW was the strongest of toe car 
stocks, partly because of indications that 
it may move to take a majority stake in 
Spam’s Seat group. It added DM 18.30 to 
DM 498 JO, while Porsche rose DM 45 to 
DM L295 and Daimler DM 20 to DM 
1,246. 

Deutsche moved against the trend 
among banks to finish DM 10 lower at 


_DM 925 as Commerzbank gained a fur- 
ther DM 20 to DM 365 and Dresdner DM 
14.50 to DM 451.50. 

Blue chip Siemens advanced DM 5 to 
DM 755 and among other electrical is- 
sues AEG closed DM 5 JO higher at DM 
240.80 and IWKA was steady at DM 31-. 

Milan closed well ahead despite some 
late profit-taking, largely confined to 
banking and insurance stocks. 

Fiat and Montedison were at toe fore 
again with both hitting new highs. Fiat 
added L5G to L8.030 and Montedison L94 

to L2.704. ^ bag 

Leading the insurance sector, tuo 
finned L2.450 to L142.950 but Generali 
gave ground after its recent strong im- 
provement to end L40Q lower at L77.400 
The profit-taking among banks left 
them generally steady on the session 
but they remain one of the bourse s out- 
standing sectors during the year. 

High volume was again a feature of 
business in Zurich as most areas moved 
steady forward during the session. 

Banks and insurance groups dominat- 
ed, with Swiss Bank up SFr 24 to SFr 
472. Helvetia was suspended after ex- 
ceeding the limit of a 10 per cent price 
increase. 

Industrials continued to rally as Nes- 
tle led the way with a SFr 450 rise to SFr 
8,900, and among chemicals Ciba-Geigy 
recovered Friday's loss with a SFr 220 
rise to SFr 4,050. 

Amsterdam closed steady ahead of a 
two-day holiday with six of the bourse’s 
eight indices closing at record levels. 

Banks remained active with ABN up a 
further FI 12 to FI 600 and NMB FI 9 
higher at FI 239. 

The lower US dollar failed to dampen 
enthusiasm for Akzo, which was FI 3.10 
higher- at FI 142.50. and Philips, which 
added FI 1.10 to FI 61.90. Insurer Aegon 
improved FI 5 to FI 119.50 and Amev FI 
4.50 to FI 90, capping a strong year for 
both stocks. 

Small investors in Brussels took ad- 
vantage of income-tax deductions that 
■ expired yesterday and were highly visi- 
ble during trading for most of the 
session. 

Holding companies, industrials, retail- 
ers and utilities put on strong perfor- 
mances with institutional investors ac- 
tive in toe sectors as they dosed their 
hooks for the year. 

The tempo of trading heightened late 
in Paris, although price movements 
were generally small. The construction 
sector again stood out with most issues 
ending at or near record levels for the 
year. 

Madrid's last trading session for the 
year was busy with banks, utilities and - 
communication stocks ahead as rises 
held a clear advantage over losses. 




For a strategic overview of 
the international business scene, 
all you need is The Wall Street 
JournaJ/Europe. 

The Journal offers you: 

•a concise daily summary of inter- 
national .corporate and economic 
developments, • 

•a comprehensive package of 
international capital market news 
and financial information, 

•a unique and 
sometimes contro- 
versial editorial- 
position on 
European economic 



Go Straight Tb TfeiE Tbp 


arid public policy issues, and 
•the most complete coverage of the 
American economy and American 
business available this side of 
the Atlantic. 

TheWfcll Street JournaJ/Europe 
offers you a truly global view 
of the trends that will shape 
Europe’s - and your company’s - 
future. 

Start picking up a copy every 
day. 

. It could be 
one of the 
.smartest moves 
you’ll ever make. 
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